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TO THE RIGHT HONOURABLE. 
HENRY Bil.S0N LEGGE, 


One of the Kan of whe TREASURY, 
 CHANCELLoR and Under-Treaſurer of 


of His MaAjEesTyY's Moſt Ho! 
Fan 1 


STR, 


\HE ſubj ect of the fol- 

lowing ate: peculi- | 
aly requires and deſerves the 
protection of an able and ho- 
neſt patron; for, important 
as it is to the public welfare, 
few men perfectly underſtand 
it, and too many have indu- 
ſtriouſſy perplexed it, ſome 


perhaps, for private v views of 
their own. 


The free acceſs which your 
friendſhip hath allowed me, 
hath given me many oppor- 
5 tunities 


nn 
— © 
6 +. 6s 
r 
- 
r 


the EXCHECQUER, and one of the Lords 


Pl 


> 


The Dedication. 


tunities of obſerving 1 the cloſe 
application you are always 


ready to give to every ſubject, 


. Which the intereſt of your 


country 18 concerned; and of 
admiring the happy talent you 
poſſeſs of explaining thoſe 


which are of the moſt intri- 


cate nature, with the greateſt 

clearneſs, ſtrength, and 8 

ciſion. 
Permit me 8 Sir, to 


inſcribe the following tract to 


you, as a token of the affec- 
tion I bear to your private as 
well as of the reſpect I pay to 

your public character. 5 


Aan. CE 
7 11-1 SIRE TE 5914.5: 
; Nur mof faithful. 
and obedient ſervant, 


TRE AUTHOR: 


THE 


| PREFACE. 


N the preceding part of this eſſay, 


1 have endeavoured to explain the 


theory and nature of money, in ſuch 


a manner, as to leave no room for 


any doubts or difficulties concerning 


it. But notwithſtanding all my care, 


I ds not expect univerſal prob 
tion: Such are the infinite diverſi- 


ties and warpings of the human 


mind; and en are the inadver- 


ences, perverſeneſſes and prejudices 
of 1 many, that unanimity in any one 


point is hardly to be expected. And 
unfortunately, money is 4 ſubject 
wherein men in general have given 


themſelves the leaſt trouble of en- 


quiry; and yet a ſubject upon which 
they think themſelves beſt qualified 


and beſt entitled to decide: A ſub- 
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jet upon which, more jejune, inco- 
herent and ee poſitions have 
been held, and more glaring abſurdi- 
ties advanced, than, perhaps, upon any 
other eee But truth is mighty; 


and to as many as can think freely 


for themſelves, and have conſidered 
what I have already laid before them, 
I hope that what is here offered will 


n evident and inconteſtible. 
The defign of this ſecond part is 
a very arduous and important one: 
It is to defend and preſerve every 
man's Tight and property; to pre- 


ſerve unſullied the national faith, 
to preſerve 3 


honour and .credit ; 


reign hitherto aiRinguiſhed by equal 


— and equal adminiſtration of ju- 
ſtice, from a blot that would remain 


to all poſterity: „ To: vindicate and 


defend all theſe, I ſay, from an aſ- 


ſaſſination in the dark, by a debaſe- 


ment of the long eſtabliſhed ſtandard 


of property. Some of our opponents 
* | e - in 


_ [ vil 7 3 
'n this qui, nodoubt, mean rell; I 
and perſiſt in their errors Ie want of 
underſtanding the ſubject, and that. 
perhaps too, only. from their not hav- 
ing duly conſidered it. Others, it is 
to be mT _ only cheir own pri- 
rate gain; in competition with which, 
it is not to be expected that with 
ſuch men, either 1 diſhonour or 
diſtreſſes EC 6 their country, bould 
bave much weight. ; 
Towards the cloſe of the laſt cen- | 
tury, this country ſwarmed with pro- 
jectors, who were for debaſing the 
ſtandard of money. Theſe were ful- 
ly anſwered, if they would have. 
taken an anſwer, by the great Mr. 
Locks, as to the point then in debate. 
The very ill ſtate of our coin at that 
time, might miſlead many well mean- 
ing people into wrong notions, as to 
the means of redreſling that great 
evil, which the nation then labour'd 
wider: : But, after what was then | 


I . ſaid 


| E viii : | 
| faid and done, to have che fame 
falſe doctrine mai and] propa- 
gated at this day, is Nan matter of 
aſtoniſhment. | 
Mir. Locle ſeems to have beck 4 
led to this work, before he had con- 
ſidered the ſubject at large; and al- 
thou gh he was perfectly right as to 
| the main point then in debate; yet 
uſt be owned that his tracts up- 
on this ſubject, though voluminous, 
if conſidered as a ſyſtem of the the- 
ory of money, are very deficient and 
imperfect, if not in ſome places bor- 
dering upon miſtakes. It is with 
much reluctance, but it is with a 
very honeſt deſign, that I ſay thus 
much to the diſparagement of this 
truly eminent author: It is to guard 
the reader againſt truſting too far to 
a guide, that would ſcarce be able 
to conduct him clear of many obſta- 
cles that might fall i in his way. 


[is 1 

I have endeavoured to ſupply this 
defect, to remove all thoſe difficul- 
ties which ſeem to have miſled peo- 
ple upon this delicate, complex, and 
important ſubject, and to frame the 
whole ſtructure upon ſelf-evident 
principles, © It ſhould not be here 


concealed that we have on our fide. | 


of the queſtion, ſome of the m 
diſtinguiſhed names that this or ws 
oer country hath produced: 


leſs than the great Lord aeg 


Lord HALT Ax, Lord Souuzzs, Sir 
THOMAS Row E, Mr. Lockx, Sir 1 
NEwTON, MARTIN FoLEEs, Elq; Ee. 
Some of ih are quoted, in their 
own words, in the firſt enſuing chap- 


ter; and it is but fair and equitable, 


hk thoſe who will not or cannot 


think for. themſelves, ſhould p 


due regard to Rok — wes 


great authorities, 


1 Before 
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EL HET... 
Before I conclude, I ought in 
tice to acquaint the reader, that 
this tract was not undertaken from 
any apprehenſion, that our govern- 
ment now hath or is likely to have 
any deſign of altering our ſtandard ; 
it is rather with a view to the quiet 
of thoſe in power from the importu- | 
nities of wrong- headed politicians, 
as well as to the ſafety of the whole 
from the intrigues of wily projectors. 


{ 
CHAP 1 


Summary account of all the adulterations 


money, from the Norman conqueſt to the 
preſent time; with the opinions of ſome very emi- 
nent men, zouching any alteration in the ſtandard 
of money '— — — — page 1 70 24 


a from MaRrTin Folk Es, Ei; bis Table 


of Engliſh ſilver coins, oz the debaſing of the 
money in EpwarD VI. his time: Alſo 2 — 
from two ſermons preached before the King, by 
the truly excellent prelate biſhop LaTIMER, on 
. the ſame ſubjel — — — 4 8 
0/ervations. on what was done by Q. Mary 


and NV ELIZABETH, in relation to the Sandard 


8, 9 
An extraf from an excellent ſpeech relative to this 


ſubjef, made at the council table in July 1640, 
by Sir THOMas Rows, &#. — — 10 60 17 


In this ſpeech, many of the miſchiefs one | 


would attend any debaſement of money, are 


very. clearly and pathetically pointed out, as 


they are alſo in the following 


Extract of the opinion of a committee appointed. 


at the time- abovementioned, to examine into the 
buſineſs of debaſing the Pandard — 19 7024 
The ſeveral ways by which the ſtandard of money 
might be debaſed | —— — — 24 to 26 
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that have been made in our ſtandard of 
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CHAPTER I. 


A ſummary account of all the altera- i 


tions that have been made in our 


Janaard of monęy, from the Nor- 


man conqueſt zo the preſent time, 
with the opinions of ſome very emi- 


nent men upon 3 cds kinds of mea- 
fore. 


at one view, the ſeveral adulterations 
that have been made in our money 
ſtandard, ever ſince the Norman conquelt ; 


I have inſerted the following table, com- 


puted to my hand by the late learned 
MaRTIx For kxs, Eſq; and printed in his 
curious Table of Engliſh luer coins, &c. 
Page 142 3 to hich. 1 have added the pro- 
portion which, in our coins, fine gold bore 
to fine ſilver, at the reſpective times therein 


ſpecified, fine flyer being reckoned unity 
or 1. 1 


H AT hy reader may comprehend 5 
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of MONEY, Part It 


. A TABLE newing at one view, the 


ſeveral adulterations that have been made 
in the ſtandard of our money, from the 
Norman conquelt to this time. 


8 


5. Finencls "Weight of Value in Fine 
Vols of the Ve of tle 20 ſh 8 15 KEE mo- to oo” 
reign, and A. D. |ilvyer. bey. tion, ſilver. 
a SY | ; I/ 
2 dwts oz. dwts. gr. I. s. d. 45:26 h J | 
Conqueſt - 1c66[11 21171 ͤ 5 2 18 1212. 906 + No 
28 Edw. r 13001 i 2 = 17 5 2.871 gold. 
18 Edw. III. 13440 10 3 2 12 42. 622112. 583 
20 ditto 1346 10 2 11 8 2. 58311. 571 
27 ditto. 1353 9 2 6 6 2.325/11.158 
13 Hen. IV. 1412 7 10 fi 18 9 [1-997] 

4 Edw. IV. 1464 65 jr 11 + . 5519331 
18 Hen. VIII. 1527 5 6 161 7 64/1. 378/11. 207 
34 ditto  1543j10 5 1 3 3401. 163/10. 435 
36 ditto 1 6 5 13 1140. 6980 6: 818 
37 ditto 1546 4 , [9 340. 406 5. 

3 Edw. VI. 1549] 6 3 6 16 9 34% 466 5-151 
5 ditto 15510 3 3 6 16] 4 740.232 2.011 
6 ditto "Trr2ftr Tf 4 © © [1 0 OF[15O028f Ex. 05 
1 Mary 1553111 | 4 i © 541. 0240117 05 
2 Eliz. JJ. 1.0. 8 [F.oqatts. 
43 ditto I009H1 2+ 4419 tots: -: Ji. fo. 905 


f Obſervattons on the foregoing © TABLE. 


2. From the above table, it app 


ears 


that 


the ſtandard of money remained unaltered 
Beten for the 127755 of 234 years e after the 


N 


* XN, B. The Saxon or Tower Ch, which was age the 
common weight, and continued to be the money weight un 
the 18th year of Herry VIII. was but 11 oz. 5 dwt tr 

ſo that 20 * in tale vas then e a pound in 


weight. 


* 


Ch. 12. and O OI 


4 ; 


WW 3 
conqueſt ; during which period, a pound in 
money was alſo a pound in weight. After 
the old ſtandard had been once broke upon, 
it was again and again curtailed ;; however, 
they obſerved ſome meaſure, od the old 
ſtandard of fineneſs was preſerved, till the 
34 Hen. VIII. This king afterwards re- 


_ duced the ſtandard to leſs than one third of 
what it had been for 63 years, before he 


began to tamper with it; and in the fifth 
year of the reign of his ſon. young king 


Edward, the money ſtandard was reduced 


to leſs than one fourth of what it is at pre- 
ſent; and they were ſo extravagant as to 
raiſe up filver at the mint to about half the 


value of gold. What were the immediate 
effects of thoſe wild meaſures, hiſtorians 


have not been particular in informing us; 


but they muſt needs have been calamitous. 


in a thouſand reſpects: That the evils were 
very grievous, may be conjectured from the 


bold ſtep taken the very next year, of 


increaſing at once the ſtandard betw¾ixt 
four and five times: A meaſure ſo extraor- 
dinary, that it muſt have been attended 


with infinite diſorders, if the people in 


their dealings, during that ſhort dark 
period of debaſing the money, had not en- 
deavoured to have kept to the ſtandard, as 
it was in the preceding times. Beſides the 
E 1 un- 


4 Of MONBY, Part II. 


unavoidable evil of hoarding, or 


anſport- 


ing of the old coins at under rates, and'more - 
eſpecially- the gold ones, to the very great 


loſs of the nation; it appears by the Follow: 


ing proclamation, that the people either 


refaſed to bring their goods to market, or 
nod ſell them but at very high rates. 
* 3. *in 1550, Sept. 22. A procla- 


e mation was ſet forth, by the which it 


 « was commanded, 1. That no kind of 


ec victual, no wax, tallow, candles, nor no 


e ſuch thing ſhould be carried over, ex- 
<« cept to Calais, putting in ſureties to go 
„ thither. 2. That no man ſhould buy 
« or {ell the ſelf-ſame things again, except 
1 broakers, who ſhould not have more than 
"en quarters of grain at once. 2. That 
6e all parties ſhould divide themſelves into 
“hundreds, rapes, and wapentakes, to 
* look in their quarters what ſuperfluous 


© corn were in every barn, and appoint it to 
be fold at a reaſonable price. Alſo that 


« One of them muſt be in every market to - 
e ſee the corn brought. Furthermore, who- 


«ever ſhipped over 'any thing aforeſaid, to 
"© Pots rs ſea, 'or Scotland, after 
ie e * eight 


1 For k E' all of Engliſh e coins, age 3 5. We are 
much obliged to this learned author for the great pains he 


took in * curious anecdotes relaing to this 


| W 


ard ON 8. a 


#4 eight days following the publication of 
4 the proclamation, ſhould forfeit his ſhip, 
and the ware therein, half to the lord of 
„ the franchize, and half to. the. finder 
thereof; whoſo bought to ſell again after 
* the day aforeſaid, ſhould forfeit all his 
goods, farms, and leaſes, to the uſe,” one 
half of the finder, the other of the king; 
« who ſo brought net in corn to market as 
5 —— appointed, ſhould forfeit 10% 
except the purveyors took it up, or it 
« were ſold to Bis wee King s 
nene. 


It further appears allo, by the * 8 Eda. VI. 
« journal, that on the gth of October, 1 550, PRs 
« prices had been ſet of all kind of grains, 
“ butter, cheeſe, and poultry ware, by a pro- 
Ko clamation; and that, on the 2oth of the 
following November, ce tes had been let- 
e ters ſent down to the gentlemen of every 
* ſhire, for the obſervation of the laſt pro- 
"0 clamation concerning corn, becauſe there 
came none to the markets, commanding 
them to puniſh the offenders: But that 
upon letters written back by the ſame, 
the ſecond proclamation. had been abo- 
bh liſhed, on the 29th of the ſame month.” 
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3 - Fine It; -- 


o theſe authorities collected by this 


PI gentleman, T beg leave to add ſome 


of his ſentiments 8 this Ae in n his 
* own words. 


- Folks"; table of Engliſh ftver cpi, p. 35. 5 
a 


a een ways had before this hoot tried, 


| ſt all means had been found ineffedual 
for the keeping up the value, and up- 
« porting the currency of the baſe mo- 

ney:— e It was now found by ex- 
perience that gold and ſilver had, by the 


common conſent of all people throughout 


the civilized parts of the world, acquired 


certain real and proper values: and that 


in ſuch a nation as this, not deſtitute even 
then of all commerce with ſtrangers, it 
Was impoſſible that the arbitrary value 


ſet upon pieces of baſe metal could, for 
any conſiderable time, ſupply the want 
of the filver that uſed to be contained in 


the pieces of the ſame denominations, 
Whatever names were given to thoſe 


pieces of baſe metal, or by whatever au- 


* thority their imaginary value was ſup- | 
ported; the people would either not bring 
their proviſions at all to the markets, to 
exchange them for ſuch money, or 
Maud there ſell them at much higher 


« rates 


> \ 
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rates than before: as the nominal ſums 
«they received for their goods, would not 
now purchaſe them the ſame conveniencies 


e elſewhere, as the ſame nominal ſums of 


better money had formerly done. It was 
66 therefore judged abſolutely neceſſary to 
reform and to amend the coin; the affair 


* was very ſeriouſly conſidered, and the 


work was undertaken and carried on, 
* vith ſo much diligence and vigour, that 
* within a few months a reformation of the 
e money was brought about, truly memo- 
* rable, and no leſs remarkable than the 
“former abuſes of it had been: for the 
ce new pieces that were coined before the 
« end. of this year 1551, were of more 
* than four times the value of thoſe of the 
e ſame denominations, that had been coined 
* in the former months of the ſame, T: 

EDS 


5 In Do 30, 31. of the above work, are | two remarkable 
paſſages relating to this ſubject, extracted out of two ſermons 
ou ed before the king, by the truly excellent biſhop 


ATIMER, in March 1 $49. In the firſt he ſays, We have 


* now a pretty little ſhilling, indeed a very pretty one. I 
“have but one I think in my purſe, and the laſt day I had 
“ put it away, almoſt for an old groat, and fol truſt ſome 


* 


« will take them. The fineneſs of the ſilver I cannot ſes: 


but therein is printed a fine ſentence, 7:im:r Domini 
e fans vitæ wel ſapientiæ. In the next ſermon, he ſays, 
A hus they burdened me ever with ſedition. And wot ye 
„what? I chanced in my laſt ſermon to ſpeak a merry word 
* of the new ſhilling, to refreſh my auditory, how I - 


* 


— — 


— 
* 
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5. The miſchiefs occaſioned by theſe baſe 


coins could not be fully ſubdued till queen 


that monſter, as ſhe called it; was deemed 


by that illuſtrious queen, as one of the moſt 


glorious acts of her reign. - Queen Mary 
ſettled the ſtandard at 11 oz. fine, and 60 
ſhillings were cut out of the pound troy. 


Queen BY2abeth, in her ſecond year brought 
the ſtandard into its antient fineneſs of 11 


0. 
6e like; to put away my new ſhilling for an old groat. 
« I was therein noted to ſpeak EF now 


* gotten one fellowe more, a companion of ſedition, and 
vVot you who is my fellowe ? Eſay the prophet. I ſpake 
2 


50 but of a little prettie ſhilling, but he ſpeaketh to Feru/alem 
after another 2 and was ſo bold as to meddle with 
** their, coynes. Thou proud, thou haughty city of FJeruſa- 
* ſalem : Argentum tuum verſum eff in ſcoriam, thy filver is 


„turned into, What? into teſtions ? ſcoriam, into droſs. 
Ah ſeditious wretch, what had he to do with the mint? 

« Why fliop!d he not have Teft that matter to ſüme maſter 
ro ny to reprove ? thy ſilver is droſs, it is not 
is counterfeit, thy filver is turned; thou hadſt 


& fine, 1 

„ good filver. What pertained that unto E/ay ? marry he 
piece of divinity in that policy, he threatneth 

them God | 

matter, which was covetouſneſs; he eſpied two points in 


it, that either it came of covetouſneſs, which became 


t him to reprove : or elſe that it tended to the hurt of poore 
* people; for the naughtineſs of the ſilver was the occaſion 


«© of dearth of all things in the realm. He imputeth it to 
te them'as a crime. He may be called a maſter of ſedition 


*jndeed. Was not this a ſeditious fellow); to tell them this 
even to their faces? I have cited theſe paſſages at 
large, becauſe they not only ſhew in the cleareſt manner, 
this good biſhop's own ſentiments of the pernicious conſe- 
quence of the baſe money then current. but what moſt pro- 


bably was alſo the common notions and talk at that time 


\ 


s vengeance for it. He went to the root of the 


f ß ĩͤ | SM a 


* 


ch. 1. and COINS 9 


or. 2 dwts. and cut as before, juſt bo 


ſhillings out of the pound troy. But in 
the 43d year of her reign, the ſtandard was 


- debaſed once more, by cutting the ſaid yg 


into 62 ſhillings. | 

6. The above laſt alteration remains yet to 
be regretted, as now none of our coins are 
aliquot or even parts of our weights; For 


about 50 years before, whilſt the pound 


weight troy of filver, was cut into 60 
ſhillings ; the money pound being exactly 
4 ounces, the crown-piece was one OUNCe, * 
the ſhilling 4dwts, and the penny 8 grains, 
Had this ſtandard been continued, every 
one would have readily known, how much 
ſilver each piece of money ought to con- 


tainz and would naturally have led people 


to compare coins with weights, which pro- 


bably would have produced long ago, ſome 


of the regulations now ſo much wanted in 
regard to money, and which would have 
ſaved this nation from great loſs and per- 

plexity. It were to be wiſhed alſo, that our 


filver and gold coins were of the ſame 


| fineneſs one with another; for then their 


reſpective values might have been the eaſier 
compared. This would now have been 
the caſe, if the filver ſtandard of 11 oz. 


fine had been continued, as it was ſet- 


3 tled 


ju” of MONEY, Part II. 


tled by queen Mary. But theſe things can- 
not now be remedied, without riſquing a 
much greater inconyenience ; as it is dan- 
gerous to meddle in any wiſe with . ſtand- 
dard of money. | 

It is no wonder if Aide e various 
ſchemes for ſupplying the neceſſities of 
king Charles I. that alſo of debaſing the 
coin ſhould be taken into conſideration: 
But the miniſtry ſeem to have been fully 
convinced of the vanity of ſuch projects, by 
5 peech made at the council table in 
July 1640 by Sir Thomas Rowe, of Megs 
I 4 made the following A 


b 20 Loxps, 


Since it hath pleaſed this honoura- 
Us table, Ao 0 command, amongſt others, 
c my poor opinion concerning this weighty 
« propoſition of money; I muſt humbly 
« crave pardon, if with that freedom that 
t becometh my duty to my good and graci- 
sous maſter, and my obedience to your 
oe” great on I center f it ſo.“ 


ee e 1 Sms 


2 


K 


This bend, is printed in Fes ge 6 collections for 
Jab, 1640 ; it is alſo, printed among fame poſthumous 
pieces of Sir Robert Cotton's, as if made by him at the ſame 
place on Sept. 2, 1626. I believe there is a miſtake as to 
this laſt date, which ſoever of theſe two ans Enights 
was the real author. 
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ee 


16 
2 


*I conceive this intended project of en- 


feebling the coin, will intrench very 


far, both into the honour, juſtice, and 


profit of the king.” —— Vopiſcus faith, 
the ſteps by which the (Roman) ſtate de- 


ſcended were viſible moſt by the general 


alteration. of their coins:: And there is 


no ſurer ſymptoms of. conſumption in 


ſtate, than the corruption of money. 


When Henry VIII. had gained as much 


of power and glory abroad, of love and 
* obedience at home, as ever any; he ſuf- 
fered ſhipwreck of all upon this rock. 


To avoid: the trouble of permutation, 


* coind\ were deviſed as a rule and mea- 
ſure of merchandize and manufaQtories ; 
which if mutable, no man can tell either 


__—_—_ 


what he hath, or what he oweth ; no- 


contract can be certain, and ſo all com- 
* merce both publick and private is de- 
ſtroyed ; and men again enforced to per- 


mutation with e not ſubject to will 


and fraud. 


«. The regulating of coin hath been jeft 
to the care of princes, who have ever 
been preſumed to be the fathers of the 
commonwealth ; upon their honours 


they are debtors _ warranties of juſtice 


to the ſubject, in that behalf. They 


©. can=- 


412 Of MONEY, Part II. 
* cannot, ſaith Bodin, alter the price of mo- 
«© nies to the prejudice of the ſubjects, 
« without incurring the reproach of faux 
e monnoyeurs. And therefore ſtories term 
% Philip le Bell, for uſing it, fal/ficateur de 
„ moneta. Iutegritas debet queri ubi vultus 
* nofter imprimatur, ſaid Theodoret the 
% Gothe to his mint - maſter, Nuidnam 
« erit tutum fi in noſtra. peccetur effige ? 
Princes 'muſt not ſuffer their faces to 
* Warrant falſhood.—And 1 muſt with in- 
finite comfort acknowledge, the care and 
4 juſtice now of my good maſter, and your 
© Jordſhips wiſdoms, that would not upon 
the information of ſome few officers of 


wy 


«the mint, before a free and careful de- 


pate, put in execution this project; 
which 1 much (under your honours fa- 


"« your) ſufpect, would have taken away | 


the tenth part of every man's due debt 
or rent already reſerved throughout the 
« realm, not ſparing the king; which 
* would have been little leſs than a ſpecies 
< of that which the Roman ſtories call ta- 
* ule noe, from whence very often ſe- 
_« ditions have fprung. 

ee In this laſt part, which is the Aifprofit 
« that the enfeebling the coin will bring 


e both to his majeſty, and to the common- 
| | 6c " wealn ; 


* 
A 


« wealth ; I muſt diſtinguiſh the monies of 
- 6 gold and ſilver, as they ö are bullion and : 
«© commodities, and as they are meaſures : 
« The one, the ; extrinſic quality, which 
ee js at the king's pleaſure, as all other 
« meaſures to name; the other, the in- 
© trinſic quality of pure metal, which is 
in the merchant to value: As their mea- 
« ſure ſhall be either leſſened or enlarged, 
« ſo is the quantity of the commodity that 
« is to be exchanged. If then the king 
et ſhall cut his ſhilling or pound in money 
&« leſs then it was before, a leſs proportion 
of ſuch commodities as ſhall be exchanged 
« for it, muſt be received : It muſt then of 
« force follow, that all things of neceſſity, 7 
© as victuals, apparel, and the reſt, as well 
© as thoſe of pleaſure, muſt be enhanced. 
« If then all men ſhall receive in their 
e ſhillings and pounds, a leſs proportion of 
e * filver and gold than they did before this 


Lag 


h projected alteration ; and pay for what 
es e they 
4 „ | = 4} | 

e- + The terms extrinſic, inirinfic, and real qualities or 


values, are frequently to be met with in writers about coins. 

But in general theſe are vague expreſſions : jutrinſic and 

Gt real qualities, ſeem to be ſynominous terms; and by extrin- 
) fe quality or value is meant I ſappoſe, above, the rate or 
ing ſeignorage paid at che mint for coinage. For coins made 
gratis, or at the expence of the public, can have no extrin- 


ſie value above mere bullion. 
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14 Of MONEY, Part fl. 


they buy at a rate enhanced, it muſt caſt 
upon all a double loſs. 
„ What the king will ſuffer by! it in the 


rents of his lands, is demonſtrated enough 


by the alteration ſince the 18th of 
Edward III, when all the revenues of the 
crown came into the receipts, pondere 
& numero, after five groats the ounce; 


which ſince that time, by the ſeveral 
changes of the ſtandard is come to five 
ſhillings, whereby the king hath loſt 
two third parts of his juſt revenues. 


« In his cuſtoms, the book of rates be- 
ing regulated by pounds and ſhillings, his 
* majeſty muſt loſe alike ; and ſo in all, 
and whatſoever monies that after this he 
| ſhall receive: The profits by this change 


in coinage, cannot be much, nor per- 


manent, the loſs laſting. —And as his 
majeſty ſhall undergo all this loſs here- 


after in all his receipts, ſo ſhall he no 
leſs in all his diſburſements. The wages 


of his ſoldiers muſt be rateably advanced, 


as the money is decreaſed, This 


Edward III, as appeareth by the accounts 


of the wardrobe and exchequer, and all 


the kings after him were enforced to do, 


as oft as they leſſened the ſtandard of 
3 4 theik 
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will call in their monies already out, and 


.CC 


ec 


ee 


ee 


cc 


tc 
tc 
« 
. ce 


ct 
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ec 


k (e 
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their monies. What ſhall be bought for 
his majeſty's ſervice, muſt in like man- 
ner be enhanced on him. And as his 
majeſty hath the greateſt of receipts and 
iſſues, ſo muſt he of neceſſity taſte of 


the moſt loſs by this device. 


e It will deſtroy or diſcourage a great 
proportion of the trade in England, and 
ſo impair his majeſty's cuſtoms; for 
that part (being not the leaſt) that paſ- 
ſeth upon truſt and credit will be over- 
thrown : For all men being doubtful of 
diminution hereby of their perſonal eſtates, 


no man will part with that which is ly- 
ing by him, upon ſuch apparent loſs as 


this muſt bring. What damage may be- 
fal the Rate by ſuch a ſudden ſtand of 


trade, is ſubmitted to conſideration. The 
monies both of gold and filver, formerly 


coinedand/abroad, being richer than thoſe 


intended, will be tranſported ; which I 


conceive to be none of the leaſt induce- 
ments that hath drawn ſo many gold- 
ſmiths to ſide in this project, that they 


may be thereby factors for the ſtrangers, 
who by the lowneſs of minting (being but 
an the pound weight of filver, and 45. 
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e for gold; whereas with us, the one is 
2. 6 d. and the other 55.) may make 


A 
La) * 


—— 


that profit beyond ſea they cannot here, 


and ſo his majeſty's mint be unſet on 
* work. And as his majeſty ſhall loſe ap- 


parently in the alteration of monies, a 

fourteenth in all the ſilver, and a twenty- 
fifth part in all the gold he after ſhall re- 
ceive ; ſo ſhall the nobility, gentry, and all 
. in in all their former ſettled rents, 


* annuities, penſions, and loans of money. 


The like will fall upon the labourers and 
workmen in their ſtatute wages : And as 


« their receipts are leſſened hereby; ſo are 


cc 


their iſſues increaſed, either by improv- 


ing all prices, or disfurniſhing the mar- 


ec 


<c 


c 


Kt 


cc 


5 


1 


(c 


ket, which muſt neceſſarily follow. For 
if in the 5 Edward VI. 3 Mary, and 4 


Elizabeth, as appeareth by their procla- 


mations, a rumour only of an alteration 
cauſed theſe effects, and they puniſhed 
the authors of ſuch reports with impriſon-. 


ment and pillory ; it cannot þe doubted, 
« but the projecting a change muſt be of far 


more conſequence and danger to the ſtate; 
<« and it is to be wiſhed that the actors and 


nde authors of ſuch cifuirkdneds in the 


c commonwealth at all times hereafter, 


f by © might 
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>. 


cc 


ct 


« 


«& 


in Henry the VIIIth's time, and the late 


cc 


et 


cc 


« 


a 


might undergo a puniſhment proportion- | 
able—.Experience hath taught us, that 


the enfeebling of coin is but a ſhift for a 


6 


while, as drink to one in a dropſy, to 
make him ſwell the more: But the ſtate 
was never thoroughly cured, as we ſaw 


queen, until the coin was made up again. 
« T cannot then but conclude, my honour- 


able lords, that if the proportion of gold 


and ſilver to each other be wrought to 


| that parity, by the advice of artiſts, that 
neither may be too rich for the other; that 
the mintage may be reduced to ſome pro- 


portion of neighbour parts; and the 


iſſue of our native commodities may be 
brought to over-balance the entrance of 
the foreign, we need not ſeek any ſhift, but 


ſhall again ſee our trade to flouriſh, the 


mint, as the pulſe of the commonwealth, 
again to beat, and our materials, by in- 
duſtry, to be mines of gold and ſilver to 


et 


us; and the honour, juſtice and profit of 


bis majeſty Mer we all with and work. 
Kor) e „ | 


8. The above EO. ſpeech is ſo bo 
and full to the point, as to need no remarks. 


9 8 e 


| 


18. Of MONEY, Part I. 


It ſheaves that the nature of money, how- 


ever it came to be ſo much miſtaken ſince, 


Was formerly well underſtood 3 and by 3 


pailage 1 in it, and in the ꝶꝓ report of a com- 


Wa 


mittee appointed by the privy-council to 


examine into the project of debaſing the 
coin, we learn that the ſaid project came from 


ſome officers of the mint, with whom were 


alſo, joined certain goldſmiths or money- 


mongers: And to facilitate the ſcheme, it ap- 
pears, that theſe gentlemen did not ſcruple 


to make allegations that were falſe i in point 


of fact. It will be ſhewed hereafter, why 


mint-1 maſters have an intereſt in promoting 


any alteration in the ſtandard of money: 


And although nothing that hath been here 
or elſewhere ſaid, is intended as a reflection 


upon any perſons of the preſent age, as I do 


not think that they deſerve ſuch a cenſure; 
yet it may ſerve as a ſtanding caution to thoſe 
in power, not to truſt too far to the opi- 
mons or gloſſes of thoſe, who may be inte- 
reſted in deceiving them. 705 

Ihe report above referred to, is too long 
to be here inſerted at full gh; but the 


following * being part of the reſult 


4 This report is —— in FW forecited mk 1 dir 
| Ralert Cetton's. | 
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of the conſultation then held at court, and 

drawn up with great ſtrength and conciſe= 
nels, I could not well omit. = 


4 « Gold od finer have a two-fold eſ- 
e timation : In the extrinfic, as they are 
“ monies, they are the prince's meaſures 
« given to his people; and this is a prero- 
“ gative of kings. In the intrinſic they 
ce are commodities, valuing each other ac- 
«© cording' to the plenty or ſcarcity ; and fo 
ec all other commodities by them; and that 
e is the ſole power of trade. 
The meafures in a kingdom ought to 
e be conſtant: It is the juſtice and honour 
« of the king: For if they be altered, all 
© men at that inſtant are deceived in their 
te precedent contracts, either for lands or 
* money, and the king moſt of all: For 
« no man knoweth then, either what he 
ee hath, or what he oweth. 
This made lord treaſurer Burleigh, in 
e 1573, when ſome projectors had ſet on 
« foot a matter of this nature, to tell them 
« that they were worthy to ſuffer death, for 
attempting to put ſo great a diſhonour on 
« the queen, and detriment and diſcontent 
* upon the people. For, to alter this pub- 
2 meaſure, is to leave all the markets 
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of the lng dae unfurniſhed ;\and what 


will be the miſchief, the onpalacnntions- 


f 5 Edward VI. 3 Mary, and 4 Eli- 
zabeth, will manifeſt ; when but a ru- 
mour of the like, attidiced: that effect fo 


far, that beſides the faith of the princes 
to the contrary delivered in their edicts, 
they were inforced to cauſe the magi- 


ſtrates in every ſhire reſpectively, to con- 
ſtrain the people to furniſh the markets 
to prevent a mutiny. To make this mea- 
ſure then, at this time ſhort, is to raiſe 
all prices, or to turn the money or mea- 
ſure now current into diſiſe or bullion: 
For who will part with any, while it is 
richer by ſeven in the hundred in the 


maſs, than the new monies; and yet of 


88 


no more value in the market? 


« Hence of neceſſity, it muſt follow, 


that there will not in a long time be ſuf- 


ficient minted of the new to drive the 


exchange of the kingdom, and fo all 
trade at one inſtant at a ſtand; and in the 


mean time the markets unfurniſhed : 

which how it may concern the quiet of 
the ſtate, is worthy care. 
25 And thus far as money is a meaſure. 
Now as it 1s a commodity, it 1s 2 
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ee 


and valued by the intrinſic e 5 and 
* firſt the one metal to the other. 

« All commodities are prized 5 plenty 
or ſcarcity, the one by the other: If 
then we deſire our ſilver to buy gold, as 
it lately hath done, we muſt let it be the 


« cheaper, and leſs in proportion valued ; 


and ſo contrary : For one equivalent pro- 
portion in both, will bring in neither. 
We ſee the proof thereof by the unuſual 
quantity of gold brought lately to the 
mint by reaſon of the price ; for we rate 
it above all other countries, and gold 
may be bought too dear. To furniſh 
then this way the mint with both, -is al- 


<* together impoſſible. 


«© And at this time it was apparently 
proved, both by the. beſt artiſtis, and 


merchants beſt acquainted: with the ex- 


© change, in both the examples of the mint- 
* maſters, in the rix-dullar and real of 


eight, that ſilver here is of equal value, 
and gold above, with the foreign parts 
in the intrinſic; and that the fallacy 
preſented to the Jord by the mint-maſters, 
is only in the nomi nation or extrinſic 


"WORE! 


ER 


3 te But 


© But if v we deſire pech, it is not raiſing 


* of the value that doth it; but the balan-_ 
cing of trade: For buy we in more than 
* we {ell of other commodities, be the mo- 


ney never ſo high prized, we muſt part 
with it to make the diſproportion even; 
If we ſell more than we buy, * con. 


trary will follow. 5 


* And this is plain in Spain : 3 ; 
For ſhould that king advance to a doable 


rate his real of eight, yet needing, by 


reaſon of the barrenneſs of his country, 
more of foreign wares than he can coun- 
tervail by exchange with his own, he muſt 


part with . his money, and gaineth no 
more by enhancing his coin, but that he 


payeth a higher price for the commodi- 
ties he buyeth; if his work of raiſing be 
his own. But if we ſhall make i improve- 
ment of gold and ſlver, being the ſtaple 
 commogity of his ſtate; we then, advan- 
* cing the price of his, abaſe to him our 


own commodities.” 


| TD! ſhape this kingdom to the faſhion ; 
of the N 
* monarch by a ſociety of merchants. Their 


etherlanders,wereto frame a royal 


country is a continual fair, and ſo the 
price of FPoney muſt riſe and fall to fit 
5* their 
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their occaſions. We ſee this by raiſing 
the exchange at Pronchford, and other 


places at the uſual times of their marts.” 


The frequent and daily change in the 


„ And for us then to raiſe our coin at 


low countries of their monies, is no ſuch 
injuſtice to any there as it would be here. 


For, being all either mechanics or mer- 


chants, they can rate accordingly their 
labours or their wares, whether it be coin 
or other merchandize, to the preſent con- 
dition of their own money in exchange 
And our Engliſb merchants, to whoſe 
profeſſion it properly belongs, do ſo, ac- 
cording to the juſt intrinſic value of their 


foreign coin, in all barter of commodi- 


ties, or exchange, except at uſance; 


which we, that are ruled and tied by the 


extrinſic meaſure of monies, in all our 
conſtant reckonings and annual bargains 


at home; cannot do.” 


this time to equal their proportions, were 


but to render ourſelves to a perpetual in- 


certainty : for they will raiſe upon us 


daily then again; which we of courſe 
ſhould follow, elſe receive no profit by 
this n change; we then deſtroy the 
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e policy, uf ce, honour, and: tranqui li by: of 


* our ſtate at home for ever. 


'T ſhall ne this chapter with ſhew- 
i g: mY 


1 0. 4 be ſeveral ways by whi 5 the 2 | 


of money might be debaſed 
What the ſtandard of money is, 0 


been already fully * explained: But to pre- 


vent miſtakes, I ſhall here recapitulate the 
ſeveral ways by which this ſtandard may 
be debaſed, lowered, or curtailed; for all 
theſe words here are ſynominous, and with 


theſe, the phraſe raiſing the money, buck 
alſo the ſame ſignification. 


Fin, By altering the denominations of 5 
coins, without mia any alteration at the 
mint, or in the coins n 28 ſuppoſe 
nine- pence, or as much ſilver as e is now 


in nine-pence, ſhould be called a ſhilling; 


then a ſhilling would be called fixteen-pence, 
and fo proportionably of all the other coins; 


and three crown pieces, or fifteen of our 
preſent ſhillings, would be called a pound 
ſterling, which is our money integer. The 
ſame loſs would deſcend down to the penny, 


and by this reckoning, the real penny muſt 


Os 


be called 15 . 


Hs. 
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Or the alteration may be made at the 


mint, by either of the following methods. 


Secondly, By continuing the ſame names 


and the ſame weights to the coins, but 


making them baſer, or with leſs ſilver and 
more alloy. 


Thirdly, By preſerving the fame fineneſs of 


the metal, but making the coins. ſmaller or 


lighter, _ 
Laſtly, the two laſt ati... or all the 
three methods, might, be. ee to- 
gether. | 
And here i it may not be amiſs'to rem 
again, that, by debafing the ſtandard of 
money, I every where mean, . the leſſening 
of the quantity of pure filver in our money 
integer or pound feeriing, or in the reſpective 
ſpecie which by law is ordained to make up 
that ſum, without regarding the particular 
manner, in or by which, this may be 
dope. 
Each of the preceding ſchemes for deba- 
ing the ſtandard, have had their abettors. 
The firſt of theſe was Mr. Loundess plan, 
and it muſt be owned that this is by far the 
leaſt miſchievous of them all; for by this 
means a recoinage is avoided, and all the 
old coins are continued to be uſeful under 
8 new 
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new names : but this i is ſo glarin gly fooliſh 
at firſt ſight, that our modern projectors do 
not think it would afford * 5 coun- 
tenance. 

Thoſe who are for debaſing the Webel 
without leſſening the weights of the coins, 
ſay, that this would preſerve the coin from 
wear: but this is ſaying either too much, 
or what is falſe; for were it true, the ar- 


gument would bring us down to mere cop- 


per: But thoſe who have been curious 
enough to make the experiment, know, 


that fine ſilver and fine gold, are leſs 1 


to wear than when alloyed. | 
The greateſt number of the enemies to 
our ſtandard, are to be ranged under the 


head of clippers, and perhaps this profitable 


trade is not quite out of their view ; they 
are 'for reducing the coins to a leſs ſize, 
without altering the fineneſs of the metal ; 
and with a grave airthey ſhameleſsly tell us, 
that this is not altering the ſtandard of 
OT. 
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CHAPTER 5 


The eftabliſhed Pandard of money. 
ſhould not be violated or altered, 
under any pretence whatſoever. 


HE ſeveral citations in the foregoing 
chapter, are fo full and direct to the 
point beforeus, that, one wouldalmoſt think, 
the whole argument might be ſafely reſted 
upon them. But notwithſtanding all that 
hath been hitherto ſaid, the ſubject is ſtill 
miſunderſtood by many; and it muſt be con- 
feſſed, that ſome paſts want to be better 
explained, than they have as yet been. For 
the better clearing it of all difficulties, I 
have in this chapter diſcuſſed the whole ar- 
gument, independently of what hath, been 
ſaid by others; and however that might be 
deemed to derogate from my own merit, 1 
am the better pleaſed, the oftner I find my- 
ſelf in the company of thoſe eminent au- 
thors already quoted. I have aimed through- 
out at brevity ; but the many attacks I had 
to encounter with, however frivolous they 
truly are, have unavoidably drawn this 
chapter into ſome length, 
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I. Standards of all forts of meaſures, neceſ- 


Ty ; and in the eſtabliſhment of theſe, 
it is ind? ferent what are the Heclhe quan- 
bities or meaſures taken, 


11. In all regular governments or com- 
munities, it is very neceſſary to have cer- 


tain fandard meaſures eſtabliſhed, both as 


to weight and extenſion ; that fo by theſe, 
the true proportion between things as to 
quantity, may be aſcertained, and all deal- 


| ings regulated with eaſe and certainty ; and 


it is very obvious, that a ſtandard of money 


is not leſs neceſſary, than the others. With- 


out theſe ſtandards, moſt bargains would 
be vague and indeterminate ; and a door 
would be left open for abuſes, miſtruſts, 
e ſtrifes and controverſies. 

It would have been of great conveniency 


in lemi gr, if all nations having mutual 
intercourſes and commerce together, had 
happened to have fixed and agreed upon 
the ſame ſtandard meaſures; but in all 
other reſpects, this matter is quite indifferent: 
Nor can it be ſaid, with any kind of pro- 


priety, that the ſtandard meaſures of any 
ane country, are either better or worſe than 
; 5 Ges <Fthole 
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thoſe of another; thoſe meaſures being ei- 
ther longer or ſhorter, heavier or lighter, in 
| one place than they are in another, creat- 
ing no manner of difference, when their re- 
ſpective quantities and proportions to each 
5 other are once known. The Flemiſb ell 
5 and the Engliſb yard, though differing con- 
, ſiderably in lengths, are yet as good ſtandard 
meaſures, one as the other. In like manner, . 
coins bearing the ſame names, being made.” 
either finer or heavier: in one mint than 
they are in another, create no manner of 
difference in the caſe; becauſe theſe coins 
are every where rated accordingly. Every 
nation compares the meaſures of all other 
countries with its own ſtandards; and no 
advantage can enſue, by departing from thoſe. 
17 eſtabliſhed, 
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1 This may ſuffice a as, 2. full anſwer. to: 
thoſe, who are for debaſing our ſtandard, 
becauſe ſay they it is too good. If our 
crown piece is finer and heavier than a Sha- 
ziſþ dollar, doth it not proportionably fetch. 
more? or if it doth not, is there not ſome 
other cauſe to be aſſigned for the diſparity, 
beſides the. quantity of metal in each? 
Theſe gentlemen might as well ſay that our 
yard i is too long, and ſhould be curtailed 
and 
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and aſſign as a 3 for it, if they pleaſe, 
becauſe our conſumption of cloth hath in- 
creaſed, ſince that ſtandard was made and 
placed in theexchequer: Or, that our buſhel 
ſhould be leſſened, becauſe ſome paſt year 
our crops of grain fell ſhort. Of a piece 
with theſe, when thoroughly fifted, will 
appear moſt of the reaſons that have been 


given for debafing the ſtandard af . 


II. Eftabliſhed p +7 ſhould Js 0 
fr and more eſpecially that of . 


„The Randard meaſures of a country 
bein once eſtabliſhed and known, any de- 
viations from theſe afterwards could anſwer 
ho good purpoſe; but, on the contrary, 
they muſt needs be attended with miſchie- 
vous conſequences; they would diſturb the 
arithmetic of the country, confound ſettled 
ideas, create perplexities in dealings, and 
ſubject the ignorant and 1 7 8 4 to 1 
and abuſes. 
But of all ſtandard meaſures in any coun- 
try, that of money is the moſt important, and 
what ſhould be moſt ſacredly kept, from 
any violation or alteration whatſoever. The 
yard, the buſhel, the pound, Cc. are ap- 

plied only to N commodities ; and 
e eee 
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ſhould they be altered, the people would 
ſoon learn to accommodate themſelves in 
their bargains to the new meaſures ; and it 
is but rare, that theſe have any retroſpect to 
preceding contracts. But money, is not only 
an univerſal meaſure of the values of all 
things; but is alſo at the ſame time, the 
equivalent as well as the meaſure, in all 
contracts, foreign as well as domeſtic. 
The laws have ordained, that coins having 
certain denominations, well known to every 
body, ſhould contain certain aſſigned quan- 
tities of pure or fine filver. This makes 
our ſtandard of money; and the public faith 
is guaranty, that the mint ſhall faithfully 
and ſtrictly adhere to this ſtandard, It is ac- 
cording to this ſtandard, and under this ſo- 
lemn guaranty, that all our eſtabliſhments are 
fixed; all our contracts, public and private, fo- 
reign and domeſtic, are made and regulated. 
Is it not ſelf-evident then, that no altera- 
tion can be made in the ſtandard of money, 
without an opprobrious breach of the public 
faith with all the world; without infringe- 
ment of private property; without falſifying 
of all precedent contracts; without the 
riſque at leaſt of produc ing infinite diſor- 
ders, diſtruſts and panics amongſt ourſelves ; 
as all men would become thereby dubious 
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and e as to what might farther be. 


done hereafter ; without creating ſuſpicions ; 


abroad, that there is ſome canker in the 
"Nate ; without giving ſuch a ſhock to our 
Bite as might not afterwards be ealily re- 
' paired ? Theſe wild and unjuſtifiable mea- 
ſures, have ever been and ever will be Sone 
ſidered, as a kind of public declaration of 


ſome inward debility ar decay; and the 
diſcredit occaſioned thereby, has ever proved, 


payments abroad are regulated. by the courſe 
F exchange, and that is founded upon the 
intrinſic values, and not on the mere names 


of coins. But having once broke the pub- 


lic faith, and curtailed the ſettled and long 


eſtabliſhed meaſure of property; foreigners 


will make ample allowance for what we: 
may do of this kind hereafter; and how- 
ever we may cheat and rob one another, 
they will not only ſecure themſelves, but 
make an advantage of our diſcredit, by 
bringing the exchange againſt us beyond 


the par. If we think to avert this evil by 


tranſporting our coin, our "ARG Uebaſed' we 


} will avail us. ee e ee e eee 
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Why our laws are not more rl cit in 5 eci- 


fying the quanti tres of filver that ought fo 
be contained in given ſums of money. 


14. As it is a matter of that very great 

importance, to keep up inviolably the ſtand- | 
ard of money; it may be aſked, how comes : 
it that our laws are ſo ſilent in that reſpect, 
as not to declare explicitely what that ſtand- 
ard is, or what quantities of pure filver 
ought to be contained in given ſums of 
money ; but reſt ſatisfied, as it were, with 
annexing their ſanctions to mere names only? 

But the caſe is not ſo: For, although our 
ſtatute- books are ſilent, the indentures of 
the mint are very expreſs upon this head; 
and the forming of theſe indentures, hath 
been always conſidered as part of the royal 


prerogative. But it may be ſaid with truth, 
that this is a part of the prerogative that 
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; never was, and never can be, exerted to | 
5 the altering of the ſtandard, but with in- 0 
1 finite detriment to the crown itſelf, as well ? 
* as to the ſubject. In former times, the I 
t. coins agreed exactly in quantities with the 


common weights of the country, and had 
| the ſame names with them ; as pounds, ſhil- 


. ings, and . were the names of the 
| D com- 


ch 
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common weights, as well as thoſe of ſpe- 


cific coins and ſums of money: At thoſe 


times, the bare names of coins nnd of given 
| ſums of money, did manifeſtly ſpecify. or 
define the preciie quantity of filver which 


they ought to contain ; and then every one 


could readily judge for himſelf, without the 


aſſiſtance of a law-book, and prevent any 
fraud or impoſition. But although, by 


the ſtrange pranks that were afterwards 
played in the dark ſucceeding ages with 


money, this buſineſs is now beck ſome- 


what more obſcure ; yet it is to be un- 


derſtood, that our laws now mean, as well 
as formerly, that ſums of money under 


certain names, ſhall contain certain ſpecific 
quantities of ſilver ; otherwiſe their ſanctions 


are merely verbal, and in a matter of ſuch 
great importance, we are left in effect with- 
out any ſecurity or law at all : But whatever 


thoſe of the long robe might determine up- 
on the matter, the common ſenſe of man- 


kind hath determined in our favour; and 


the long reſpite we have had, of above a 
century and a half, from any abuſes in the 


ſtandard of our money, hath given us a 


kind of preſcriptive right, at leaſt, to 5 
e of that ſtandard kept n. 


There 


re 
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There can be no ſcheme ſo N or 


5 wicked, but there will be private men who 
will have, or fanſy they have, an intereſt 


in puſhing it on; and when that is the caſe, 
we have too often ſeen all conſiderations of 


public faith and private juſtice, ſacrificed to 
the idol of private advantage. But any de- 

baſement, however ſmall, of the ſtandard 

of money, is ſuch an outrage againſt com- 


mon ſenſe, as well as common honeſty, 


and ſuch a manifeſt violation of proper- 


ty; that it may be wondered how men 


having large poſſeſſions, and more eſpe- 
cially miniſters of ſtate, could ever be 


brought to concur in meaſures ſo pernicious 


and deſtructive to themſelves, to the public 
revenues, and to the public faith and credit. 


But although the ignorance of former times, 


fell into the ſnares of wily projectors; it is 


to be hoped that in this enlightened age, we 


are ſecure from being deceived into a ſcheme, 
that would be attended with ſuch infinite 


miſchiefs: And indeed in a reign remark- 
ably diſtinguiſhed by equal laws, and an 
equal diſtribution of them; we need no 


other ſecurity againſt this enormous mea- 


ſure, than the bare Bong 1 enormity 
and UE of it. 


D 2 III. 
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III. T * oft of debafing the Pant 7 
money more particularly explained, and 
bo they are that would be the Principal 
 fafferers by fuch a chem. rey 


TJ Fo; Trade requires an indelibh fauler 
f money, and will bear no part of the 
boſs by an adulteration of the coins. 
What hath been before * obſerved about 
the invention of what they call bank-money; 
in ſome of the neighbouring ſtates, ſhews 
very plainly, the folly and vanity, to give it 
no harſher names, of adulterating coins; 
it ſhews that trade requires, and will have 
in effect, an indelible ſtandard of money; 
it ſhews that, do what you can, trade will 
ift the burden off itſelf. And as in thoſe 
places where bank-money \ is eſtabliſhed, i in con- 
tradiſtinction to the current coin, the aggio 
always riſes whenever theſe coins are de- 
baſed; fo with us, where, (becauſe the 
| 3 having continued uniformly the 
ſame, almoſt as long as we have been a trad- 
ing nation J no ſuch diſtinction hath yet 
obtained; if you alter the ſtandard, the 
cradefrman will accordingly alter his reckon- 
ing, and raiſe the nominal prices of his 
8 3 or perhaps this wild meaſure would 
intro- 


ch. 2 a N les ap 


introduce amongſt us, chat auk ward but 


neceſſary contrivancę of hank-mor 3 
is, a diſtinction in dealings betwixt the old 


ſtandard and the new; and ſo this ſcheme 
would be defeated, though not without 
laying hardſhips on many, and creating ge- 
neral diſorders and confuſion. Or, if you 


ſhould ſuppoſe that our tradeſmen. are ſo 
ſhort-fighted, and ſuch bad accomptants, as 


not immediately to ſee that 20, for example, 
is leſs than 21, foreign trade will ſoon PR 
their eyes; they will find that all ſorts of 


commodities will coſt, at leaſt, as much as | 
they did. before; that is, they will be ſold 


according. to the old Ade or for ſo 
much more according to the new reckon- 
ing, as the ſtandard had been debaſed. 


The - courſe of exchanges would imme- 


diately ſet this matter even ; the exchange 
will go yet farther, and take advantage of 
the diſcredit, which ever accompanies theſe 
auk ward and ill conditioned ſchemes. 
« But granting all this, ſay-you, all men 
t are not foreign dealers, and thoſe tradeſ- 


* men who do not buy from abroad, will 
have no pretence for raiſing their commo- 


« ities,” 


In anſwer to this, I fi that all men are 


in ſome degree conſumers of foreign com- 


3 To} modities; 


Waser ; 450 every one that bat the WY . 
in his own hand will defend himſelf, | 
though he will give no further indulgence - 
to his neighbour, than what the law ſe⸗ 
cures to him. All tradeſmen are in ſome 
ſort connected, and have mutual dealings 
and dependencies one upon another; and 
foreign commodities enter deeply into all 
branches of commerce. The neceſſary ad- 
vancement in the nominal prices of ſo great 
a part of our commodities, yo" naturally | 
affect the nominal prices of all the reſt; 
and were there no other reaſon for it, tradef 
men of all ſorts would endeavour to keep up 
to the fame proportion, one as the other : 


| And all forts of goods being thus once no- 


minally raiſed, it would be difficult after- 
wards to bring them down to their old no- 
minal prices, thou Sh the cauſe that raiſed 


them be removed. But all the ſtock in 
band muſt be fold at the former price, 


that is, nominally at a higher, accord- 
ing as the ſtandard hath been debaſed; 
Eb goods even of our own manufacturing 


could not be replaced, without paying no- 


minally for them more than formerly. For, 
the farmer finding all ſorts of goods he buys 
in the ſhops, advanced upon him; he will 
alſo, though Pages not t immediately, raiſe 
| 5 8 the 
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the prices of his corn, "butter; cheeſe, Nee 
and ſo the price of labour, and thence the 
prices of all goods manufactured at home, 
as well as thok bought from abroad, muſt 
be nominally raiſed, at leaſt, proportionably 
to the. debaſement of the ſtandard, __ 

Thus, I think, it is in a manner ſelf-evi- 
dent, that a debaſement of money, would 
be ſo far from laying any hold on tradeſ- 
men, that it would rather turn to their pri- 
vate advantage; and therefore, in this de- 
bate, they are properly to be conſidered as 
being not very impartial advocates: Vet the 
unavoidable diſcredit and convulſions at- 
tending ſuch a meaſure, would prove inju- 
rious to trade in general, as well as to the 
nation many ways. Let us next ſee who ' 
would be moſtly ae, and _ = the 
ſcheme before ss. 


— 
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very injurious to the government. 


16. If the money. ſtandard be curtailed, 
ſuppoſe one twentieth part, and this by 
many projectors would be reckoned a mo- 
derate alteration; the king from thence- 
forward, would loſe a twentieth part of his 
whole revenue. © Granted, fays our pro- 
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te jector; but this will be, no loſs to the 
© crown, becauſe its diſburſements will be 


_« alſo diminiſhed a twentieth part.” Not 


ſo, ſay I: It is very evident, and I think ab- 


ſolutely undeniable from what hath been 
above ſhewed, that all forei gn ſtores will 


coſt, at the leaſt, as much as they did be- 
fore, that is, they will coſt nominally one 
twentieth part more; and not only theſe, 
but likewiſe all ſorts of oods Furniſhed by 


our own tradeſmen. There will be then a 
deficiency of, at the leaſt, one twentieth, 


in a very conſiderable Part of the public 


| diſburſemen ts. 


How far thoſe who receive "Alain and 
Aipends from the crown, might be com- 
pelled/ to ſubmit to this reduction, or how 
far a reduction would in that caſe affect the 
community, I do not take upon me to de- 
termine. But whilſt many would be cruſhed 
by this indiſcriminate ſcheme, it is to be 


feared too many others would make it a 


handle for enlarging that dark, gnawing tax 


upon their country, called by the delufive 


name of * perquiſites; a tax, as well from 
its enormous bulk, as from its indirect, oc- 


cult, and na, operations, though 


_ leſs 


f x By perquilites, I do not here mean been and ſeed 
es. 3 
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leſs perceived, perhaps infinitely more griev- 


ous to the public, 'than the whole liſt of * 


laries ! in the court- calendar. 0 | 
But admitting that perſons i in civil "IR 


might bear to have their ſalaries or ſtipends ” 
reduced; what would you do with thoſe 
upon the military eſtabliſhment, bath land- 


men and ſeamen? Is not their | pay, officers 
as well as private men, ſcanty enough al- 
ready ? Or, could the officers quietly ſubmit 


to this reduction of their pay, and be kept 


from clamour by good words inſtead of 
realities; what would you do with the com- 
mon ſoldier and failor ? Would you render 
their ſtate more abject and miſerable than it 
now is, was it in your power ? But inſtead of 
their tamely ſubmitting to. theſe hardſhips, 
you would put upon them ; would you not 
run the riſque of provoking a general mu- 
tiny? And how is all this diſorder to be 
rectified ? No otherwiſe, than by raiſing 
nominally all taxes 5 per cent. and ſo raiſinę 
murmurs, which though groundleſs, would 
yet be loud. Try what methods you will 
todeceive them, every one will ſee and un- 
derſtand that 19 is leſs than 20; and 


ſcheme, after creating an vn e pong : 


ance throughout the land, will, as to the 
FOR you propoſed by it, vaniſh i into ſmoke. 


De- 


1 
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Debifo ng the * of money SS. inva- 
lidateallpreceding contracts; and yet, by its 
affecting credit, might prove injurious to 
"debtors, and all in di Ar led ci e 


. our 5 5 d not directiy ſpecity 
© quantities of filver that ought to be con- 
tained in certain coins and ſums of money, 
but annex their ſanctions, as it were, to the 
names only of coins; ſhould our coins be 
legally debaſed, all contracts whatſoever 
now ſubſiſting among us, would be ſo far 
vacated or annulled, as this debaſement a- 
mounted to; every creditor would loſe in 
that proportion of his juſt right, and every 
man of property might be greatly injured, 
before he could have it in his power to 
right himſelf. Suppoſing, as before, the 
adulteration in the coin to be one twentieth 
part; the lawyers would ſtand to it, that 
19 ſhillings, or ſo much filver as uſed to be 
contained in 19 ſhillings, would be a full 
diſcharge for a debt of a Sail ſterling 
and fo eee of all debts hatt. 
. 
There are a thouſand les: Whertit cre- 
. ditors ſhould ſhew compaſſion to their dif- 
en debtors, and take ſuch compoſitions 
| from 


Ch: 255 a © 0 I N 8. 3 43 8 


from them, as they are „ to make. 


But to make a kind of an univerſal compo- 


ſition for debts, without any diſtinction of 
caſes, is the ready way to the deſtruction 


of all credit; and ſuch a law, inſtead of | 


being advantageous to thoſe whom it would 
ſeem to favour, might prove the very means 
of their utter ruin: Their being diſengaged 
from a part of their debt, would be but a 
poor conſolation in the diſtreſſes they would 


be likely to be thrown into, 5 their exaſ- | 
perated creditors. 


By debafir Ing the 3 of money, the . 
0 would fall upon thoſe who live on opened | 
0207 eftabliſhed propert es. 


18, It hath been already ſhewed, — 
ſhould the ſtandard of money be altered, 
tradeſmen of all ſorts would help them- 
ſelves; and they would probably ward off 


ſome of the inconveniencies they would 


otherwiſe be ſubject unto, by continuing to 
reckon in the old money, which it is likely 
they would call old ferling. The deficiency 


to the government muſt be made good, by 


a nominal increaſe of taxes; otherwiſe, ſome 
of the wheels muſt ſtand ſtill. But all men 
who live upon their own eſtates, or upon 
cltabliſhed ſtipends ; that is, all men who are 

| not 
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. not ſome how concerned i in trade, would 
have no way of helping themſelves, but 
g would be obliged to ſubmit to the whole 
los, which the law in this. caſe would 
_ throw upon them. At the ſame time, that 


taxes, wages, and commodities of all forts 
were raiſed, at leaſt, in proportion to the 


debaſement of the coin; rents, intereſt of 


- money, Sc. would be paid ſhort of the ori- 
ginal contracts; that is, they would be paid 
and legally diſcharged in the new money. 
The landlord could not help himſelf, till 
| the leaſes were expired; and the monied man 
would be a loſer * ever, as he would 
be defrauded i in both his Principal and! in- 


tereſt. 


Labourers and workmen of all ſorts, 
would at firſt be defrauded in their wages; 
but this would not laſt long; neceſſity would 
ſoon teach them to right themſelves; and 


thoſe that threw them under this neceſſity, 


would be anſwerable for all the tumults and 
convulſions, Which! it et occaſion. 

| Some 

FR And yet ſome have . daring 8 to "ale this 


very fraud, as an Wen for . it: "Bat of this 
more hereafter. . 


9 
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Some of the evils e enumerated, might 
and ought be provided againft ; but many 
of them would remain irremediable, vther- 


201 * ban by time, the great leveller of all | 
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19. Verde of the above evils Sight; in- 
deed, and undoubtedly ſhould, be provided 
againſt, by enacting that all preceding con- 
tracts, ſettlements and eſtabliſhments what- 
ſoever, ſhall remain good; that is, that 
they ſhall be all ſatisfied aecording to the 
old ſtandard. But this would be enacting 
two laws deſtructive of one another, at the 
ſame time; creating new accounts to no ſort 
of purpoſe, and involving all claſſes of peo- 
ple in needleſs perplexities. And however 
this laſt act might repair our honour ; I am 
afraid the two acts together, would not give 
2 very advantageous idea of our wiſdom. 
Whilſt we were repairing one breach, and 
the nations around ſtaring at our folly, there 
would be a thouſand inlets left for abuſes; 
whilſt the crafty evaded the laws, and made 
their advantage of the confuſion occaſioned = 


by them; the ignorant and unwary would 
be defrauded and diſtreſſed, and many of 


them utterly ruined : Nor would it be in 
the 


2 
3 
e 


* 
* 
CC 
D 
5 2 — 5 3 


FIT 


— 2 
— 7 „ 5 — 7 8 
r —oqexe 3 5 5 
ie PEAS EE en ag at ory 2p 
PT AE II oa Bo IE En” 
=. —— — 2 : x 


"4 ö Gp 3 
. Hl et ED EE EEE 
? — 1 7 - ts : ** 9 8 * ; 


woe rg IR 


- 
. 
3 
Wy 
7 
429 
$24 
— 25 
5 
8 
85 
5 
bl, 
£4. 
X 
1 
*14 
Kit 


46 Of MONEY, Part II. 


the power of this healing act to allay, in a 
long time, the inevitable diſtruſts, diſcre- 


dit, murmurs and perlen raiſed by the ; 

| other. 

1 . t 
| a 


Debaſing the ſtandard of money, will occaſion | 
_ culling, and tranſporting of - the old coins at 
an under value. 5 ; e jd 

20. Trade is quick ſighted, Pry no re- 
ſtraint of law can hinder its purſuit of gain, 
wherever the game ſtands fair; and herein 
the uncircumciſed are juſt as good mark(- 
men, as the ſons of circumciſion. In the 
preſent caſe, a temptation will be laid, and 
accordingly a new trade will be opened, 
for culling, and tranſporting all the good 
old coins, perhaps to purchaſe others coined 
abroad in imitation of our new ſtandard. 
Of the profits made by this new commerce, 
foreigners will have ſome ſhare, at our ma- 
nifeſt expence: In this reſpect, trade is 
very generous, and readily divides ſome of 
its ſpoils on all ſides. But you will ſay, this 
evil may be prevented by opening the mint, 

and purchaſing there all the old coins at 
their full value. And fo you will fave the 
nation harmleſs, at the moderate expence of 
a general recoinage : „ wonderful expe- 
24 | dient 
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dient truly l But after the mint hath en- 
; groſſed all the old coins, and whilſt it is 
coining the new; how will the internal 
traffic of the country be carried on ? And 
will not the diſtreſſes of the people, and 
the uncertainties you have thrown them 
into, by your new ſtandard, be an invitation 
to foreigners to coin and import upon you, 
even worſe coins than you are a making at 
your own mint. I am weary of the ſub- 
jet ; and it would be an endleſs purſuit to 
go through all the inconveniencies, that 


would attend this rueful project of So | 


the ſtandard of money. 
IV. Cauſes of debafing the fandard of Oey. 


enquired into. 


21. The e miſchiefs occaſioned by 93 ing 
the ſtandard of money, being ſo glaring 
and ſo great; it may be aſked, how was it 
poſſible that ſuch a ſcheme ſhould be ever 


entered into, and who could have an in- 
tereſt in bringing it about? 


In dark times, weak princes and weak 


counſellors, for ſuch in this reſpect they 
were, might promiſe themſelves mighty 


advantages from this device: They might 


think to impoſe upon the underſtanding of 
; > an 


2” of MONEY, Pare ff. 


the ſubject, nc y this trick lengthen out 
the ready caſh i in Ne exchequer. | But they 


did not, it feems, foreſee, that this could 


be only the ſport of a day; that the whole 
revenue would for the future be defrauded ; 
that the deficiency could not be made 3 


without new impoſts, which would create 


murmurs, diſcontents, and perhaps inſur- 
rections, amongſt the People, Sc. Ge. 
But I do not know how to think that 
theſe ſchemes really ſprang from court, 
however the courtiers might be bubbled into 
them. There were others, whoſe proſpect 
of gain by ſuch a ſcheme was much clearer 


and better founded, and whoſe influence 
and credit in theſe matters, are uſually very 


great; as bankers, ſcriveners, and all forts 
of money-jobbers. For by debaſing the 
ſtandard of money, they were not only en- 
abled to cheat all their creditors ; but alſo 
furniſhed with opportunities of making large 


gains, by taking-advantages of the fears and 


ignorance of the many; buying up the old 
coins at an undervalue, and culling and 


tranſporting or ſending into the mint all 5 


heavieſt of them. 


But nobody had ſo clear and; FR R an 
intereſt i in thoſe miſchievous projects, as the 


mint- 


dS, - 


! 


mitit-tiniſers'; und ſt Ig to abe f ulpected, 
that, by their credit and influente, they 
had the greateſt hand in bringing about the 


| ſeveral adulterations that, time after time, 


have been made in evins : They had an in- 


tereſt in keepin 1 * the mint conſtantly at 
work 3, and nothing could perpetuate this 


gainful trade ſo etetnelhy, as adulteratin 8 


te ſtandard, of money; this, in effect, re- 


duced all the old coins into mere bullion, 
and created an abſolute neceſſity of a re- 
coinage 2 By virtue of their places, thoſe 


gentlemen were ſuppoſed to be the moſt 
competent judges, and the moſt to be re- 
lied upon in thoſe matters. If, beſides theirs, 
the opinions of the money-mongers were 
aſked, - ſuppoſing they ſtaid to be aſked, 
they would be fure to join with the mint; 
and the ſeignorage formerly paid to the 


crown for coinage, would be uſed as a 


ſoothing argument for ' facilitating the pro- 


ject. By way of auxiliaries, there are at all 


times troops of writers ready to be enter- 


tained, and ready to blow and propagate 


any ſcheme they are ſet upon. When we 
confider theſe circumſtances, need we won- 
der if in former times, princes and their 


männer have been over- reached in this 


E buſineſs, 


f ; . 
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v. The various 1 for pF ing the 


Aandurd F money, Stated. . 


22. 1 imagine I have, in the preceding, 
detected the cauſes of the ſeveral adultera- 
tions that have been made in our coins; 
but the real motives for this baneful mea- 
ſure, were cloaked under various pretences ; j 
and all that T have ever heard or read in its 
ſupport, I ſhall under this head lay down 
before the reader, and afterwards endea- 


vour to anſwer all theſe aſſertions or we 


tences, overally. - ee ee eee 
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by men who thought themſelves very wiſe 
and knowing in theſe matters, that our 
ſtandard of money was too good, ahd ſhould 
be debaſed. This ridiculous aſſertion hath 


du. been anſwered already; and nothing like 
13. 


an argument can be urged in its ſupport, 
but what will fall under ſome one of the fol- 
lowing heads. | 

2. Increaſing. the coinage, LEY * in- 


creaſing the quantity of tale- money, by giv- 


| ing the old names fo ſmaller deren of ſilver; 


Ale 


* 


J their 120 * great bs and 
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are both urged as arguments for debaſin 2 
the ſtandard of money. 

3. The keeping our coin Sin being 

melted or exported; alſo the examples of 

former times and of foreign ſtates ; are all 

nn as arguments for the ſame purple 


4. The lightneſs of our coins from long 


wear, Sc. is urged as an argument for al- 
5 tering the courſe of the mint, ſo as to make 


the new coins no better than the old in 
common currency. 


. It is fad that debafing the coin, pro- 


vided it be done gradually, a little at a time, 


would not be perceived; and therefore no 
injury to any body. 


6. Some confine the ſtandard to the fine 


'neſk only of the metal; and if that be but 


preſerved, you may clip or diminiſh * 


coins as you pleaſe. 


Theſe are all common⸗ place W 
arguments, ready upon all occaſions; and 


founded only upon this ſuppoſition, that as 
good money may be coined at the ſtamp- 


office, as at the mint: But our modern pro- 


jectors have found out new arguments, and, 


as they think, very formidable ones. 


7. Some ſay that gold is our ſtandard as 
much as filver ; and therefore that no argu- 


S 2 ment 


8. -Others 
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ment can be uſed as to the one, but will 
hold equally with reſpect to the other. 
; go yet farther; and fay that 


debaſe River coins as you pleaſe, and treat 


them as mere tokens, without giving any 
one a right to complain. This is making 
ſhort work of it indeed, and with one ſtroke 
demoliſhing our poor old ſtandard: And in 
ſupport of this it is ſaid, that gold is the 
ſtandard of merchants; and therefore is, o 
ought to be, the national ſtandard, - 
There is an obyious neceflity of bringing 
the rates of gold and filver coins, to a juſter 


proportion to each other, than they bear 


at preſent; and as ſomething ſhould be 
ſpeedily done, it is ſaid in favour of gold, 


9. That, as we have greater plenty of gold 


coins, and of far greater value than we 


have of filver ; ſhould we lower. the price 


of gold, we ſhould undervalue our own 
treaſure ; therefore ſay they curtail the ſilver 
ftandard. e 


10. Some more modeſt than the reſt, 


are for debaſing ſome of our coins only, as 
ſhillings and ſix-pences: And leaving the 
' Erowns and half-crowns upon their preſent 
| footing ; they think that would be ſufficient 


i 


our 


— 


to 1 how; fo the —_ of having 
debaſed the ſtandard. 

 Laſth, As we are a nation indebted to 
_ foreigners ; ſhould we. lower the price of 
gold, we ſhould pay our foreign creditors 
more than we borrowed from them ; there- 
fore we ſhould debaſe the filver, &c. 


This i is very artfully put, and hath really 


in it more of argument, than all the preced- 
ing put together. But the whole weight of 
that argument, lies upon a fraud couched 


under it; a fraud that could not well be 


avowed, and yet would be glaring and ob- 
vious to all the world. 


an obſtacle out of the way, which, I believe, 
hath proved a ſtumbling block to > many 
wry en Deaple 


VI. V. by coin and bullion of the OR metal 
and fineneſs, are not always of the fame 
value, or Will. not exchange in equal quane 
rities one for the other. 


23. Silver and gold with us, are meaſured 


by the ounce troy; and the legal rate of an 
oOunce of either of theſe metals in coin, is 
4 called 


Before I enter upon the merits of theſe | 
Several pretences, for debafing the ſtandard 


of our money; I ſhall endeavour to remove 


i, 


the ſtandard, and the coinage oth us bio 
ing free ; the number of pence that an ounce 


troy of ee ſilver is cut into, is called, z 
though perhaps improperly, the mint price 


of ſilver; and the number of pounds, ſhil- 
lings and pence, with ſuch a fraction as may 
happen, that falls to the ſhare of the ounce 


| troy of gold, according to the legal rates of 
guineas, is called the mint-price of gold. 


Thus, becauſe 62 ſhillings are cut out of a 
pound troy of ſilver; 62 pence, or 5 5. 2 d. is 
ſaid to be the mn? price of fulver ; And 443 


guineas being, by the indentures of the 
mint, cut out of a pound troy of gold, and 


guineas now paſſing at the rate of 21 ſhil- 


lings; this makes the preſent mint price of 


gold with us, to be 3 J. 17 s. 104 the ounce, 
In both caſes, the fineneſs is underſtood ta 


be actording to the eſtabliſhed ſtandard ; 


vi. the ſilver to be 11 oz. 2 dwrs fine, and 

the gold 11 0z. or 22 car. fine. 
If the importers of bullion into the mint, 

pay a certain rate for the coinage, as'in 


other countries ; the rate which they pay 


is to be dedufted from the mint-price 
above ſtated, and the reſidue is then the 


E mint price. Ex, gr. If che importers of 
: „ "bullion 


ch. . andCOINS, 5s 


bullion into the mint paid, ſuppoſe, two- 
pence an ounce for coining ſilver; the mint 
price of ſilver bullion, would be then five 
ſhillings an ounce ; and at this rate it would 
frequently be in our market, if no other 
cauſe interfered, : 
Bullion can never & 3 but may fe- 
quently | be higher, than mint pri ce. 


"a Whether the coinage be free or other- 


\ wiſe, if the mint be always * ready to make 


its returns in coin ; neither filver nor gold 
bullion, can fall in our market below mint 
price; for the mint is always open to re- 
ceive them both, at thoſe reſpective rates: 
But one or both theſe metals, may be fre- 
N higher than mint price, 


1. If the bullion is exportable by law, 
and the coin is not, without ſome penalty ; ; 
this, whenever we want to make any con- 
iderable remittances abroad, may ſomewhat 


advance the price of bullion ; and that in 


proportion to the demand for, or ſcarcity of, 


bullion. But the advanced price of bul- 
| | E 4 " lion, 


* This is a neceſſary condition; for a dela here I 


oblige the merchant to ſell his bullion at an undervalue, to 


thoſe who could better ſtay to have it coined, 


" 
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| lion, on 3 pg Smaſh were 1 
of coins, I think, muſt be very ingonſider- 


| able ; as coins may be reduced into bullion, 
1 "at a Pon riſk of diſcovery, and at a ſmall 
expence. F. or, the demand 5 bullion upon 
this account, is chiefly i in great towns, where 


the 'melting-pot is always at work; and it 


is very eaſy to conceal the contents, from. the 


knowledge of any ſervant or by-ftander. 
2. Although bath coins and bullion were 


legally exportable ; yet the market price of 


bullion, might be frequently aboye the mint 
price, Fe or, the remitter might not have by 
him, or be able readily to procure, a ſul⸗ 
ficient quantity of * weighty coins to an- 


ſwer his preſent purpoſe ; ; in that caſe, he 


will not ſcruple giving ſome advanced price 


for bullion; and he will be reimburſed with 


profit, by thoſe who want his bills upon 
that place, to which the bullion is to be 
ſent 8 


advanced price for bullion, than the pur- 
chaſing of bills of exchange. But upon the 
preſent ſuppoſition py. o* coin FR ex⸗ 

| Portable ; 


* For all coins in foreign dominions are mere bullion, 
and treated as ſuch. 


I See more ypon this head, | in the firſt part of this Eſſay, 


chap. HE. 


Or, if he himſelf be the debtor 
abroad, he may find it cheaper to give an 


I d do oa 


oh. 2. 


not be conſiderable or permanent, . 
there be ſome other cauſe. co- operating. 

3. H the coins paſs by tale, and are by 
wear or otherwiſe become ſenſibly lighter 
than their juſt ſtandard, at their firſt com 


ing out of the mint ; this, when there i isa 


demand for exportation, will naturally raiſe 


bullion above mint price. But the differ. 


ence between coin and bullion upon this ac- 
count, cannot exceed the average of the 
whole deficiency upon the coins; and it 
will Hall ſomething ſhort of that average, 
becauſe the heavieſt coins will be firſt ſent 
abroad; and by being ſent, keep down the 
price of bullion: And when the demand for 


exportation is ſatisfied, bullion will again 


fall to mint- price. 
. If the current coins are : heavy, or paſs 


by 1 9 5 and the merchants or importers ? 


of bullion into the mint, pay a certain rate 
for coinage, as the caſe is in all other Coun 
tries; bullion at times, will fall as much be- 
low alin as this rate amounts to; that i is, 
a given duantity of bullion, might be pur- 
chaſed for ſo much leſs quantity of coin, as 
the coinage of that bullion would coſt at the 


Theſe 


— 
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pottable; the advanced price of bullion can- 
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Theſe different cauſes may concur, to vary 
a little the price of bullion ; and to. raiſe it, 
ſometimes more and ſometimes leſs, above 
mint-price, as exigencies vary; whilſt it can 
never be lower than that price: But the ef- 


fects of theſe cauſes are only temporary, 


and never very confiderable, _ 
5. The arrival of plate fleets from "Ani 
rica, and the departure or fitting out of 


fleets for the Eaf-Indies ; have, perhaps, 
greater influence upon the market price of 


bullion, than all the preceding cauſes put 
together: But becaufe thoſe incidents upon 

the arrival and departure of the ſaid ſhips, 
are irregular, and uſually of ſhort conti- 


nuance; no great ſtreſs need be laid wack 


them i in this place. 


Some of the cauſes, above ann. of 


the diſparity between coin and bullion, oc- 
curred to Mr. Locke ; but, having miſſed of 


the principal cauſe for his purpoſe, which 


here comes next to be conſidered; he brought 


himſelf under ſome embaraſſments, by lay- 


ing a greater ſtreſs upon the others, than 
they were able to W 


VII. 


| Ch. 255 wed 0 0 1 N 8. 5 59 


VII. 77 gold SR ih coins are not WT Y in 


due Proportion to each other, as they are 


at a medium in the neighbouring countries; 
that metal in bullion, which is loweſt rated, 


1 ce, till that cauſe be removed. 


25. It hath been ſhewed in the P 
ing, that coin and bullion will not always 
exchange in equal quantities one for the 


coins, as ſilver, for inſtance, in currency; 


though we had both ſilver and gold coins, 
if the legal rates of theſe were eſtabliſhed 


dium in the neighbouring countries. For, 


fluctuate a little, ſo as ſometimes to be above 
coin; and it hath been ſhewed, that it can 
never be lower than mint price. 


only be at particular times, and then not 
very eonſiderable. 
Silver bullion in England hath been for 


than mint price, excepting only at a very 
few intervals of a ſhort continuance. This 


"7 bath 


quill raiſe and keep conſtantly. above mint 


other, although we had only one ſort of 1 


and the caſe would not be very different, 


in a due proportion, as they are at a me- 


bullion being a commodity, its price will | 


But the 
6 difference upon the above accounts, can 


above half a century paſt, conſtantly higher 
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hath been chiefly, and in a manner wholly, 
owing to gold being higher rated at our 
mint in proportion to filver, than it is in 
other countries: For, the cauſes conſidered 


in the preceding, affect equally both gold 


and ſilver; and their influence upon both, 
may be deducke from the ſhare they have 

bad upon gold. For, gold only coming into 
our mint, the deviations of gold bullion 
from mint- price, ſhew, accurately enough, 
the effects of the ſeveral concurring cauſes 
before-mentioned, upon the price of bullion 
both gold and filver ; and they ſhew alſo, 
that theſe effects are but ſmall, and ey 
of no long continuance. 

To illuſtrate the caſe before us: Let us 
ſuppoſe that in England, gold coins are rated 
* five per cent. higher in proportion to 
filver ; or if you would rather conſider it 
ſo, that filver coins are rated ſo much lower 
in proportion to gold, than in the neigh- 

bouring countries. This ſuppoſed diſparity 
of five per cent. is three-pence upon a 
crown-piece, and about a ſhilling upon a 
guinea ; that is, gold coins with us are 
mn a (hiking. in the pound ſterling too 

high; 


*I do not take upon me, in this 111258 to Rate bow 


much it is that we over-rate gold; the exact proportion be- 
tween gold and ſilver, not affecting the . argument. 


-« 0 4 COINS: 
high ; or, which! is the ſame thing, filver 


61 


coins are rated a ſhilling in the pound ſterl- 
ing too low, in reſpect to guineas. But the 


law reaching only to coins, and bullion be- 
ing free; the market will adjuſt the diſ- 
proportion which the law had made; and 


either, ſilver bullion will riſe above coin, of 
gold bullion will fall below the rate of gui- 


neas; till, as aboveſaid, the legal diſpro- 
portion between gold and ſilver is adjuſted. 
But no bullion can fall below the rate of 


coin, whatever that rate be ; the mint being 
always ready. to exchange coin for bullion, 


at the legal or mint-price, Therefore the 
difference, in the preſent caſe of filver be- 


ing loweſt rated, will fall entirely upon the 
filver ; that is, whilſt the mint becomes a 


ſtandard for the price of gold bullion, ſilver 


will riſe in our market the above ſu ppoſed 
difference of five per cent. or to about 65 


pence the ounce, or to five ſhillings = 


three-pence, for as much ſilver as there is in 
a crown-piece. For, the merchant will al- 
ways make that metal his ſtandard, which 
is higheſt valued at the mint; and, in the 
preſent caſe, he will not part with his ſilver 
at a leſs rate in proportion to gold, than it 
will fetch him in other countries. 


* 


Both 


* 


Both gold and filver in the eye of conr- 


merce, are commodities; and that equally, | 


whether they be in the ſhape of coins or 
bullion; and the market prices of both with 


reſpect to one another, will be nearly the 


ſame every where, without regarding the 
mint prices in different places. Gold, as 
above inſtanced, being hi gheſt rated with 
us, will be brought here in great plenty; 
eſpecially, whilſt any heavy ſilver coins are 
to be had in exchange for it: But no ſilver 
can be brought in here, or worked into 
plate, till the market price of it hath roſe, 


ſo as to make it equally profitable to import 


either filver bullion or gold; and ſilver 


being excluded from our mint, by the 
higher valuation there of gold, no more 


ſilver can ſtay here, than what is wrought 
into plate. For, a guinea fetching here as 
much of any thing, as can be purchaſed for 
21 ſhillings; and in Holland, ſuppoſe, 
| fetching no more than may be purchaſed 


with 20 of the ſame ſhillings ; a merchant 


here will not part with a filver ingor, at a 
leſs rate than that of a guinea for 20 ſhil- 
lings: If the refiner or ſilverſmith will not 


give him at that rate; he will ſend his ingot 


to Holland, and there purchaſe with it, either 


gold, a bill of exchan ge, or ſome other com- 


modity, 
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modity, that will fetch him here as much 


as the money he had aſked for the ſaid ingot , 


all charges being paid, which are pretty 


| nearly equal, for the tranſ n of both 
| gold and ſilver. 


Trade is too quick-fi e to be over- 
reached by laws; and gold and ſilver bul- 
lion are too univerſally known and coveted, 
to ſuffer any diſparity in reſpect of one ano- 
ther: The European markets are never 
glutted with either, and they will fetch pro- 
portionably every where. Gold then being 


over-rated at our mint, ſilver bullion will 
get up as much above coin, as this over- 


rate amounts to; and, in like manner, 


ſhould gold coins be undervalued, gold bul- 


lion whe riſe as filver had done before. 
Theſe metals have every where a reference 


one to the other ; and without this, the 
terms higher « or lower rated, could have had 


no __ 
5 


8 VII. . Difference betwixt money and mere 


bulli on, farther lutrated. 


26. Foreign commerce, as hath teen be- 
fore obſerved, treats gold and filver as com- 
modities, both alike ; and they are ſubject 
to fluctuate 1 in their value, not only with 
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reſpect to one another, but alſo with re- 
ſpect to all other commodities, uccording 
to their greatet plenty or ſrareity. But ne- 
vertheleſs, in all home eſtabliſhinents and 
tranſactions whatſoever, one of theſe metals 


is money, or a ſtandard meaſure of the va- 


lues of all other things; and this ſtandard 
cannot be altered, without ee all . 
miſchiefs before enumerated. 
As bullion occurs much more a coin, 
in the tranſactions of merchants; ſome of 
them have been induced from thence to 
think, that the price of bullion is what go- 
verns and meaſures, the values of all other 
things. But, from what hath been already 
delivered, it is very manifeſt, that the price 
of bullion is governed as well as meaſured, 
by coin or the eſtabliſhed ſtandard of mo- 
ney z and not ſuffered to deviate much, Tom 


A 


commodity they deal i in, may be ſaid all. 
ferently to be a ſtandard for all the reſt, as 
well as gold or ſilver; for they conſider all 
things, as they \ will purchaſe more or leſs of 

each the other, in this place or in that; and 
coins, which with the reſt of the world is 
money, is with them thrown into the ge- 
neral W and no other wife diſtin- 
guiſhed 
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guiſhed from other commodities, but from 
the proportion that certain quantities of one 
or the other, will fetch of the reſt; and 2 | 
join with us rather in language than 
as to the uſe of coins. No eee, 3 56 
theſe gentlemen treat the ſtandard of money. 
ſo ſlightly, and ſo diſdainfully, as ſome of 
them do. But although we are all agreed, 
that gold and ſilver, like all other things, 
have their values increaſed or depreciated, 
according as they grow ſcarcer or in greater 
plenty; and that the coins made of them, 
do, in this ſenſe, ſhare the fame fate with 
the bullion : Yet coins as ſuch, or as mo- 
ney, eſcape the fluctuations of markets; 
and the ſtandard coins, which are the mea 
ſures of all contracts, are to be conſidered as - 
having. their value remaining permanent 
and unalterable ; the above flow alteration 
brought about by time in the value of mo- 
ney, being not to be admitted in 9 conſide- 
ration, in the tempore . of men with 
one another. 6 : 
Having thus explained, 28 4% BY as 1 
could, the ſeveral cauſes of the different 
prices of coin and bullion; the eſſential dif- 
| ferences there is between them; and alſo the 
. effect which the, over - rating of gold hath 
; I vpon filver bullion: Let us now proceed to 
| 4 F cConſider, 
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conſider, the ſeveral pretences that are urged 


for debaking, a ſtandard bs mone vx. 


2 ee uli in in no 2 is om, 
27. The keeping of the mint perpetually 


at work, ſeems to be the main drift of all 


the common maxims about coins; and the 


feeding of this office, is profeſſedly urged * 
as one of the reaſons, for debaſing the 


ſtandard of money: And it muſt be owned 
indeed, that nothing could be more effectual 


for the compaſſing of that end. But this is 


propoſing one evil, asa reaſon for eommitting 
another, The evils attending a general re- 
coinage, which this ſcheme would inevita- 


bly bring about, are many and great ; but | 
without entering into a detail of theſe evils 


at preſent ; let it here ſuffice, to examine 


into the merits of that notion, which is very 
generally entertained, that een are wy 
all means to be eneouraged. 
In one ſenſe, coining is a INI 8 
leſs, and indifferent act; for if it be left free, 
it neither inriches nor impoveriſhes the na- 


tion, one fingle penny; the coins Juſt -pay 


for the bullion whereof they were made, 


and the profits to the mint are ſpent a- 
mongſt ourſelves. But it deſerves well to be 


con- 
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great truſt is thereby lodged in the mint; 


{kill too, in thoſe intruſted, to keep exactly 
to the ſtandard; that a ſmall deviation from 


it upon each piece, would ſoon amount 


to a large ſum; that coins are univerſal 


pledges; and that the credit of nations is 

greatly concerned, in the exactneſs and faith- 
fulneſs of their mints, When theſe things 
are conſidered, will it follow that coinages 


are to be promoted unneceſſarily? That 
coins once faithfully made of their due fine- 
neſs, are to be melted into the unatteſted 


ſtate of bullion, for no other Purpoſe than 
to be recoined again? 


ing, a very weak and inſignificant meaſure. 

28. Beſides debaſing the ſtandard, ano- 
ther expedient hath been hit upon for feed- 
ing the mint ; and that is, the. purchaſing 
of bullion at an. advanced price for coining, 


coin. But although this meaſure is very 
harmleſs, as to any conſequence attending 
it, excepting to thoſe immediately con- 
F 2 cerned ; 


conſidered, that coining is nevertheleſs an 
act of very great importance : That a very 


that it requires very great care, and great 


* 
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Purchaſing bullion at an advanced rate for Coins. 


or the giving more per ounce for the bul- 
lion, than it would be afterwards worth in 
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cerned; yet it cannot be reckoned a very 

wiſe one. For, whatever be the cauſe that 
prevents bullion from coming into the mint; 
whilſt that cauſe ſubſiſts, and coining will not 
remove it, the new coins will be melted in- 
to bullion again, and again coined; and ſo 
round in a circle, as long as a premium to 
the importer of bullion into the mint, is 
continued. And after all this expence, and 
all the expectation raiſed from it, no new 
coins will be to be ſeen; the ſame cauſe 
that created a ſcarcity before, will carry all 
theſe away; and nothing vill be left, but the 
gains that had been made at the mint. 

After what hath been ſaid here, and in 
the preceding; it might be aſked, of what 
uſe then is the mint? To which I anſwer, 
that a mint, rightly eſtabliſhed, is a very 

uſeful, neceſſary, and important office; an 
office, that thoſe at the head of our pens 
ſhould have due cognizance of, as being 
anſwerable to the public, that its operations. 
are faithfully performed. Fhe natural waſte | 
and diſſipation of coins, require frequent 
ſupplies : This, trade naturally and abun- 
dantly furniſhes; and this vent for its bul- 
hon, when other markets do not invite, is 
alſo of very great advantage to trade; it 
1 a ä and uncertainty, in 2 
very 


very conſiderable branch of commerce. No 
mint can be kept conſtantly at work, un- 
leſs coining becomes a kind of manufactury 
for foreign commerce; which is not the 
caſe here, nor could it be, without very 
great loſs to us, upon our preſent mint eſta- 
bliſhment. But the mint, if left free to. its 
own natural courſe, cannot fail of keeping 
up the national coins to their due quantity ; 
what it does more, may be truly ſaid to be 
labour loſt ; and would prove miſchiev- 
ous, if trade did not ſtep in and ſweep away 
the ſuperfluous coin. : 
What hath been here ſaid, regards coining 
in general; without reſpecting the diſpa- 
ragements, which either ſilver or gold coins 
may lie under in particular, at the mint; 
and it may ſerve as a full anſwer to thoſe, 
who are for promoting coinages, by forced 
and unnatural methods. 


X. Curtailing the ae will not Lago 

cout the coin; but, on the contrary, will 
occaſion a greater ſcarcity in common cur- 
rency. | 


29. Some a. that if the e of mo- 
ney was curtailed, the quantity of money in 
a would be thereby proportionably in- 

. F 3 creaſed ; 


Ch 
ons 
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creaſed; which they think would be a notable 
benefit to the country: As if the ſtandard 
was curtailed a tenth part, we ſhould imme- 
diately have a tenth part more money, than 
we had the moment before. According ta 
this maxim, we have a very ſhort and eaſy 
method of becoming rich ; for if it holds 
in any one proportion, as here a tenth part, 
it will hold in any other ; and whilſt we are 
about it, why not take off a good piece, 
and leave, only ſuppoſe one hundredth part 
behind ? By this expedient, with one million 
of the old money, we could not only pay off 
all our old debts ; but have enough left for 
carrying on the war, at leaſt for a year or 
two longer z and all this, without raiſing one 
penny of taxes upon the ſubject. A very 
ſine device truly)! 5 : 
50. I. I have already ſhewed that all artificial 
methods of increaſing tale- money, are, ſo far 
as they extend, pernicious. But the ſcheme 
before us, will not reach the end propoſed by ; 
it: If the method be by calling a ſhilling, WM * 
ſappoſe, thirteen-pence; althaugh this would 
be attended with the miſchiefs before enu- 
merated ; 'yet, in the common traffic of the pl 
country, a ſhilling, notwithſtanding the law, 3 
would be called a ſhilling ſtill ; and fetch and 80 
go, juſt at the ſame rate as it did before. II ac 
| 45 5 | you 
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you give us new coins debaſed according to 
the new ftandard; this will rather make the 
matter worſe. All things will advance in 
their nominal. prices, at leaſt, proportionably 
to the debafement made in the ſtandard : 
This is a point wherein the underſtandings 
of men, cannot be impoſed upon by mere 
ſounds ; fo that were all the old coins new 
minted, they would go not onejot the farther, 

than they would before this alteration. But, 
from the alarms, fears, and ſuſpicions, which 

this woeful project would naturally raife in 
the minds of the people ; many of the coins 
would be hoarded, and many tranſported : : 
So that the mint would be left gaping with 
little to do, and the country diſtreſſed for 
want of coin. All this, I think, upon even 
a ſlight view of the cafe, muſt needs ap- 
| pear very evident; but I do not wiſh to fee 


it confirmed, by fo pernicions an experi- 
ment. 


XI. Debaſing the flandard, would not prevent 
coins from being melted, or exported. 


„ There are many well-meaning peo- 
ple, Who think it the intereſt of their 
country, to keep the national coins from 
going abroad; and that this end might be 
accompliſhed, by debaſing the ſtandard of 


„„ money. 
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money. I ſhall not at preſent enter into the 
merits of this conceit of keeping our cafh at 
home; nor inquire what influence ſuch, a 
ſcheme, if it could be effected, would have 
upon our commerce and credit ; but I think 

that a very ſlight reflection is ſufficient to con- 
vince any one, that the means propoſed would 


not anſwer the end. An adulteration of our 
coin cannot remove or affect any one of 


thoſe cauſes, whatever thoſe may be, that 
bring foreign demands upon us for money: 
Theſe demands muſt be ſatisfied, to the full 
weight of fine filver or fine gold. Fo- 
reigners will not be impoſed upon by names, 
or by falſe meaſures ; if our coins are adul- 
terated, by being made either baſer or 
lighter, they muſt have more of them; 
and probably even ſomewhat more than 
their due, from the unavoidable diſcredit 
attending any debaſement of money. Fo- 
reign coins are every where treated as mere 
bullion; and ſhould we debaſe ours, as much 
pure ſilver or pure gold, at leaſt, would be 
carried abroad in theſe new coins, as now go- 
eth in thoſe of the preſent ſtandard. Our 
own coins indeed, becauſe of the free coin- 
age, are in effect even at home, as much bul- 
lion as whilſt they were in the maſs; and 
1 be the 
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the ſtamp of itſelf, is too weak to ſave them 
from the melting pot. 


If the proportion between vb and ſilver 
coins, was brought and kept to a juſt par; 


this would prevent either of theſe coins from 


being melted or exported, preferable to the 
other; but it would not leſſen the exporta- 


tion upon the whole, excepting ſo far as 
coins made of one of theſe metals, as filver 
for inſtance, might be ſent aha to pur- 
chaſe gold for coining. This is an evil we 


have laboured under, and the remedy is 


obvious, without medlin g with the ſtandard 


of money. 


XII. Foreign fates debaſing their coins, is 


not a reaſon for the debaſing of ours. 


31. Some people are ſo fond of the 
project of tampering with the ſtandard of 
money, that any thing will ſerve them as a 
plea for that purpoſe ; and, I think, nothing 
can well be poorer than the following, 
which yet I have heard urged with ſome 


vehemence, vig. that certain foreign 


* ſtates having debaſed their coins, we 
e ſhould therefore debaſe ours.” This emp- 


ty plea, for it cannot be called an argu- 


ment, hath been ſpoken $0 in the preceding 
chap- 
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* chapter. It might, in truth, as well be 


| faid, that we ought. to change our lan- 


guage, as change our ſtandard; the plea 
here brought for the one, being e 
concluſive for the . 

It hath been before © ſhewed, Si it 18 
cute the power of Jaws directly, either to 


augment or diminiſh the values of coins in 


general, otherwiſe than as by their oblique 
mfluence, they may increafe or diminiſh the 
whole quantity of them in circulation. But 
ſtates may ſet a higher value upon one 
ſort of coins, in proportion to others, than 
is done by their neighbours; as we have 


done by gold coins in reſpect to filver : 


The conſequence of which, always hath 


been, and always will be, the draining 


away of the coins that are undervalued, 
States may, if they pleaſe, go yet farther, 
and ſet a higher value upon ſome ſpecie of 


coins, than they do upon others made of 


the ſame metal; and the confequence will 


be as before, the draining away of thoſe 


that are leaſt valued, and leaving them al- 


Ways poorer upon the whole; for the coins 
that are undervalued, will always go away 
at ſome undervalue. But of this more here- 


There 
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There are, perhaps, no greater inſtances 


af human weakneſs, than the various 
and contradictory meaſures that have been 


purſued, almoſt all the world over, a- 
bout coins. And even, in the ſame coun- 
try, oppolite meaſures have been taken, 


without any difference of circumſtance to 


occaſion them: But, an opinion it ſeems 
prevailed, that, ſince one method had not 
the deſired effect, the contrary muſt needs 


| fucceed ; and this again failing, ſome new 


courſe. was again taken, and ſo on. The 
effects of all the various tamperings that 


have been made with coins, have ever 


proved, and ever will prove, that no altera- 


tion can be made in the ſtandard of money, 


but what will be injurious many ways ta 
thoſe who make it ; and it may be preſumed, 
that no argument can be brought for that wild 


meaſure, either from what hath been done 


here or elſewhere, but what witkconcludg 
ſtrongly on the other lide of the queſtion. . 


1 XIII. The lightneſs of our coins, not a reaſon : 


for altering the flandard, 
32. It is well known that a great part 
of our current coins, what by long wear, 
and what by fraudulent practices, are be- 


come much * ap the legal ſtandard. 


Soma 
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Some argue from hence, © that the ſtand- 
« ard itſelf ſhould be leſſened accordingly ; 


” Fewnd ſay, that this would be doing no in- 


e jury to individuals, if the new coins be 

© made no worſe, than the generality of 

*© thoſe that are now in common currency.” 
This is an old plea, and which in any 


Faun caſe but that of money, would appear 


ſufficiently ridiculous to every body: To 
| diminiſh the ſtandard upon this motive, 
would be ſuch a vague purſuit as could 
Have no end; and what would, in effect, 
leave us without any ſtandard, If this ar- 
gument had been admitted ; our ſtandard, 
and our coins, would ere now have been 
in a manner annihilated ; and in trying to 
follow after them, the price of a ſhoulder 
of mutton would now be reckoned at as 
many millions, as would pay off the whole 
national debt in our preſent coin. 


But this ſcheme, upon the plan propoſed, 


is in fact impracticable: What particular 
piece or bag of light coins, 1s to be taken 
for the new ſtandard? And when this is 
fixed upon, what is to be done with the 
other coins, that are cither heavier or lighter 
than theſe? Are the weighty coins to 


be clipped, and che light ones to be new 


1 to the new ſtandard ? Who does 


2 not 


not ſee the abſurdity and evil conſequences 


of ſuch a ſcheme ? Should the meaſures in 
common uſe, ſome by wear and ſome by 


fraudulent diminutions, became many of 
them lefs than the ſtandards at the exche- 
quer; and it were propoſed to diminiſh 
thoſe ſtandards accordingly ; would not ſuch 
propoſal be manifeſtly very ridiculous ? And 


are not the caſes nearly parallel of money, 
and other meaſures ? Or, doth not what dif- 
| ference there is, turn entirely on the ſide of 
the money ſtandard, as money is both an 
equivalent and a meaſure ? 


The effetts of diminiſhing coins by Wit and 
what they ſuffer in private hands, very 


different. Currency by tale, regards chiefly 
the ſtandard, or original value at the mint. 


33. The conſequences of what the coins 


ſuffer in private hands, are widely different 


from thoſe that would follow their debaſe- 
ment by legal authority. In the one caſe, 
every man's right is left unviolated ; for 


he may refuſe coins unlawfully diminiſhed, 
if he pleaſes; and he hath no body to 
blame but himſelf, if he doth not: And 


as for thoſe coins that are become light 
by long wear; fo long as all ſorts of coins, 


light and heavy, continue indiſcriminately 


to 
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to exchange one for the other; the da- 
mage from the lightneſs of coins, doth 
not, as yet, fall upon. individuals. But 
ſhould the coins be debaſed by authority, 
every man's property would be invaded 
all ſorts of goods would riſe, at leaſt, to 
the new ſtandard ; and all the evil conſe- 
quences before enumerated, would inevita- 
bly follow. 5 
It is to be obſerved, that in CP VE currency 
of coins by tale, no regard at all is had to 
their lightneſs, or deficiencies ariſing from 
mere wear; but all paſs, as if they were of 
their due ſtandard. or full weight, as they 
firſt came out of the mint. All fixed eſta- 
bliſhments, being really made and governed 
by the legal ſtandard ; have a great in- 
fluence, eſpecially that of the public revenue, 
in keeping up the current values of coins 
towards that ſtandard, notwithſtanding their 
diminutions by long wear. And although 
foreign commerce contributes its ſhare, | 
towards bringing the current values f 
coins, nearer to the real value; yet, as the 
coins that go abroad, and they only are to 
be conſidered in the preſent argument, bear 
but a ſmall proportion to thoſe paſſing in 
all our internal tranſactions ; ; their effect in 


account- 
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accounting for the lightneſs of our coins, 
malt needs be very inconſiderableQ. 


The above obſervations cut off at once all 


pretences for debaſing the ſtandard, from 
the lightneſs of the current coins; ſince that 
| lightneſs, is in no wiſe confidered, in any of 
our internal dealings with one another, 
Currency by tale refers only to the legal 
ſtandard, as currency by weight doth to the 
coins themſelves; and there is this farther 
notable difference between them; that by 
the one, the coins are perpetually kept up 
to the real ſtandard, or ſo as to paſs only 
for their real value; whilſt by the other, 
the deficiency upon the coins is ſo much 
dead loſs to the public; which loſs muſt, 
ſooner or later, reach to individuals, how- 
ever they may ward it off for the 8 

To conclude this head, let us put a caſe 


the moſt favourable pollible to our oppo- | 


nents in the preſent argument : Suppole 
that all our coins were equally deficient in 
value, according to their reſpective current 
rates, as one twentieth part; and it were 
to be declared by legal authority, that the 
coins, as they now ſtand, are of the due 
ftandard. This declaration, would cut off 
one twentieth part of every man's property, 
though all contracts would continue to be 
n diſ- 
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diſcharged and paid, in the very ſame coins |” 
that they were, before this new- declaration. 
The plea of not having debaſed the ftand- 


ard, below the value of the actual coins in 


common currency, would be no juſtification 
of this meaſure; and with reſpe& to the 


alienation of property, this proceeding would 
| Have the very ſame effect, as if all the cur- 


rent coins were now of their full weight, 


according to the preſent ſtandard, and were 
called in to be diminiſhed one twentieth 


part; whether by clipping, or new E 
would alter not the caſe. SLES 


XIV. they infri contin 0 £ the 3 of 
money, however ſmall, would be * on- 
_ ably FNJUrIOUS. 


34. There are ſome who readily allow, 
that a great debaſement of the ſtandard at 


once, would be very injurious and pet 


te inſiſt, that if you do it gently, a little at 
te a time, no harm will be done; they fay, 
te ſuch a gentle touch would not be per- 
te ceived, and therefore none would com- 
ec plain.” 

Strange indeed! You fay it would be 


injurious to debaſe the ſtandard much at 
1 and yet that ĩt would 3 no injury to 


do 
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do the ſame thing at ſeveral times. But 
ſtrange as this logic may ſeem to be, it 


muſt be owned to be very ingenuous, and 
to afford perhaps as good an argument for 


the purpoſe, as any we have yet met with: 


It fairly owns that debaſing the ſtandard 
would be a fraud, and only aims at ſhew- 
ing how you might commit this fraud'with- 
out being a 0 It would be in vain 
to argue with theſe gentlemen upon moral 
principles ; but here we can anſwer them 


upon their own: The law muſt be pro 


mulged, before ſuch a project could be exe- 


cuted ; and by that previous notice, the 


whole deſign would be fruſtrated. | 
XV. All the ſpecies of coins Bir” of the 


ſame metal, ſhould be rated i in a juſt pro- 
F on to each other. 


There ate ſome who readily agree, 
that the debafing of all our coins would be 
attended with evil conſequences ; and yet 
think, that © theſe evils might be averted, 
te and the ſtandard ſufficiently ſecured, by 
e the largeſt ſpecie of our coins only, as 


© crowns and half-crowns ; whilſt the lower 


ſpecie, as ſix-pences and ſhillings might 


© be debaſed; and the debaſing of theſe 


they . would be n as it 
| : would 
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would be a means of preventing their | 
of 


« tirely at home for our own circulation,” 


keeping our coins from being *exported; and 


exportation, and of keeping them en- 


I ſhall fay nothing here to the notion of 


2 49 & it hath been ſhewed * elſewhere, that there ; 
50. J. cannot be a want of coins for home circu- t 
lation, unleſs + ſubſtitutes be placed in their 2 
ſtead : In that caſe, indeed, there may be 8 
frequently a want of coins for the circulat- * 
ing of the ſubſtitutes; and the only effec- * 
tual way of curing the evil, is by gradually A 
deſtroying thoſe ſubſtitutes. Remove the be 
cauſe, and the effect will ceaſe. - But the od 
notion of having two ſorts of coin, one paſ- cos 
ſing for more than it is worth, or at a greater ou; 
rate than the other, is a moft dangerous ſpe 
one; and could it be brought to effect, juſt 
would not only be injurious according to hig 
the proportion of value, which the ſum fiva 
total of theſe baſe coins may bear to all the 8B 
reſt; but alſo be attended with another fatal if it 
conſequence peculiar to itſelf; the drain- to ef 
ing us of all our good ſpecie. The mint ſuch 
| | EO at tracts 
* This notion, which is a very gn one, I fanſy . time 
firſt broached and propagated by the bankers ; they 5. ix count 
think, if the quantity of circulating caſh could be increajed, 
it would be brought the faſter into their ſhops, and be ſuf⸗ Contr: 
fered to ſtay there the longer before it was again recalled. fort a 


Gold, | either jointly or 

Gold, copper, or paper-money, may either] 
t be Lhe means of draining away filver coins. 
| h T > 


"I 


at the Tower, would foon be eaſed of its 
labour of making theſe baſe coins; and not 1 
only private hands amongſt ourſelves, would ik | 
have a ſhare in this beneficial trade; but 011 
foreigners alſo would not let ſlip ſo fair an 90 


occaſion of minting, and importing upon us : Nj 
theſe baſe coins, ſo long as we had any 10 
good ones to give them in exchange. For 1 
example, if you were to coin ſhillings, hav- Wil | 
ing in them only nine penny- worth of fil= Wit 
ver ; ſo long as a crown-piece could be had N 
for five of theſe baſe ſnillings, you might VI 
be ſure. that plenty of them would be coins Wl 
= ed, both at Birmingham and abroad. This Wi 
conſequence 1s natural; and evety nation 0 
ought to guard carefully, that all its ſeveral 9 
ſpecie of coins, be rated in their due and N 
juſt proportion; otherwiſe, thoſe that are 1 N 
higheſt rated, muſt needs in time drain and e 
ſwallow up all the reſt. 100 
But it is not probable that ſuch a ſcheme, | 1 Uh 
if it was attempted, could with us be brought KUN! 


10 | 
to effect; and yet it might be attended with | 
ſuch perplexities in all dealings and con- | 
tracts, both home and foreign, as for a long . 
time back we have been free from in this 
country: It is moſt likely, that in all future 
contracts, it would be diſtinguiſhed in what 
ſort of money the contracts were, made, and 
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84 Of MONBY, Part II. 
the bargains regulated accordingly ; for it 

| is to be haped that all preceding contracts, 

8 would be left to be ſatisfied in the old mo- 

ney: Or, the people would take and paſs 
the new coins for their real worth; 3 in 
either caſe, the whole ſcheme would be 
fruſtrated. As ſuppoſing the new fix-pence 
ſhould be worth the old groat; the people 
would either reckon in the different pro- 
portions of two and three in all their deal- 
ings, according as they contracted in old or 
new money : Or, to avoid this perplexity, 
they would call the new fix-pence, a groat; 

1 and fifteen of them would as currently ex- 

chan ge for a crown. piece, as ten old ones 
| do at * 


XVI Silver only, and not gold, is the fland- 
| ard of our money; and not the leſs ſo, be- 
1 cauſe gold coins have a fixed rate by law. 


34, 3, 36. It hath ho: before * ſhewed, that 
"3h 37 there can be but one ſtandard of money; 
tteuthat in theſe parts of the wotld, ſilver is, 

and time immemorial hath been, the mo- 
ney ſtandard; and that it is the fitteſt ma- 
terial, hitherto known, for a ſtandard. <1 
We never heard till lately, a word men- 22 
tioned of gold being the ſtandard of mo- ou! 
TC 0 1 ney: Pol 


3 
£85 


Guat, a COINS. 8% 


' ney: Former projectors ſaw the abſurdity of 


calling any thing the ſtandard, beſides that 


by which all the accounts of the country 


were kept, and all contracts meaſured. But 


their ſucceſſors are grown deſperate ; and 
ſuch is their fondneſs for gold, that any 


thing will ſerve them as a plea both for 
debaſing ſilver, and for making gold the 
ſtandard ; at leaſt, they would have it bear 


a ſhare jointly with ſilver: And, for this, 

gold coins having a ſtated price by law, they 
think is a ſufficient argument. However 
this fact, at firſt ſight, might miſlead ſome 


people; yet, it is very certain, that the ar- 


gument built upon it, is overthrown by the 
very words of the law itſelf, Is not a de- 


claration that a guinea ſhall paſs for twenty- 


one ſhillings, a plain reference to ſhillings, 


as a ſtandard meaſure of the value of a gui- 


nea ? But, it cannot be ſaid, on the other 
fide; that a guinea is a meaſure of the value 


of ſhillings ; it is impoſſible that any whole, 


ſhould be made up of the parts of a mate- 


rial different from itſelf, The laws, the lan- 


guage. of the country, the common con- 
ſent, and common ſenſe of all men, have 
»1nanimouſly concurred in making filver 


our only ſtandard. Every body knows that 
pounds, ſhillings, and pence, denote cer- 
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tain ſpecific quantities of pure ſilver and 


whilſt all contracts whatſoever are meaſured 


by theſe, it would be a ſtrange perver- 
fion of language, to call any thing elſe 


the ſtandard. My receiving a certain num- 


ber of guineas, in conſideration for a cer- 
tain ſum, or number of pounds ſtepling, 


doth not make gold money, or a ſtandard; 


any more than if I had received to the ſame 
value in lead, wheat, cloth, &c. would theſe 
commodities have thereby become money. 
Sold being coined, alters not the caſe ; 


| the coining only aſcertains the quantity of 


metal, contained in the ſeveral - pieces, 
their utterance out of the mint; - and w 


| | have proper meaſures at hand, for Stern 
ing the quantities of other commodities. 


There is a neceſſity of coining gold to aſ- 
certain its fineneſs; otherwiſe, it would be a 
commodity too precarious to be meddled 
with in common dealings; a difference of 


fineneſs imperceptible to the eye, gan 4 


a 6 great one in the real value. 

But you will ſay, that gold coins, ex- 
opting the difference of colour, and of 
ſome other properties of the metals, have 
as much the appearance of money · as ſilver 
W f Granted ; and fo have Popper. coins 


© 


foo ; 


ſel 
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ſtead of money. 


money: 


and COINS 87 


too; and ſo might pewter ones, &c, but 


this is nothing to the purpoſe ; it is not the 
mint, but the laws, and the univerſal con- 
currence of mankind, that make money. 


Lou will fay again, that the laws oblige me 
to take gold, as, or inſtead of money; 


whereas, Iam at liberty to refuſe any other 
commodity, that may be offered me in- 


True; and I have be- 
fore ſhewed * * the propriety and conveniency 


i V 
Q- 


of ordaining that gold coins, ſhould paſs at 
certain rates, pro tempore, as or inſtead of 


money ? But ſtill, this doth not make gold 
Theſe rates are not to be fixed 
arbitrarily, but are to be regulated by the 


price which gold then bears, in reſpect to 
filver as a ſtandard ; 


and theſe rates are, 
and always have been, confidered as being 


ſubject to this rule; and ſo to be altered 
again and again, wheneyer the caſe may ſo 
require. Under this limitation, it is very 
convenient, that gold coins ſhould paſs as 
or inſtead of money, but nat as being them- 


ſelves money, or the ſtandard meaſure of the 


values of all other things. It is a fundamen- 
tal characteriſtic of money, that, as a meaſure, 
it continues invariable ; that is, that a pay- 
ment in the ſtandard coins, of any ſpecific 
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ſum or quantity of money: ad upon, is, 


whenever made, a full diſcharge of that 
contract; without regardin g at all, how ſil- 


ver may have varied in its value with re- 
ſpect to commodities in general, by an in- 


creaſe or decreaſe of its quantity. But gold 


red in another view : 


coins are to be confi 


Payments in them, may not be by quantity 
for quantity: ; it is by the rates only, which 


gold coins bear in reſpect to ſilver as a 
ſtandard, at the time of payment, that con- 
tracts are diſcharged ; and not according 
to the rates, which theſe coins might have, 
at the time when the contracts were made. 
In this view. only, gold coins are to be con- 
ſidered; and, in this view, they are upon 
a footing with any other commodity; though 
leſs liable to a ſudden and great change in 
their value, than moſt other things. 
Much of the difficulty upon this ſubject 
| hath aroſe, from the not attending to the 


difference between money and commodity ; i 
and again, by confounding with the ſtand- | 


ard the lightneſs of the coins paſſing by 


tale, and making every coin, as it were, to 


be itſelf a ſtandard. But this is bringing 


into the argument, what the common ſenſe 


and common practice of men, never thought 
of. The nature and condition of tale mo- 


ney 


LO apy. my G AI 2 5 


288. 
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_ ney hath been already 5 explained; and, 33. * 


1 think, it is ſufficiently manifeſt, -that. all 
contracts and the prices of commodities, 
are meaſured, by the ſtandard, and not by 
the intrinſic value of coins, in countries 


where they paſs by tale: Nor, where they 


both paſs promiſcuoully, is there any dif- 
HAY 1n regard to payments made either 

in gold or ſilver coins; in all caſes, the ſil- 
| ver ſtandard is alike the meaſure referred 
to. I do not here enter into the merits 


of paſſing coins by tale; I have only aimed 


at ſhewing what it is that conſtitutes tale- 
money. But gold coins, although they 


paſſed only by weight, would ſo far partake 


of the nature of tale money, as not to have 

the prices of things, Sc. regulated by their 

rates or intrinſic value; but only, as above 
obſerved, by the eſtabliſhed flyer ſtandard, 


XVII Gold - = the pe by. mer= 
_ chants, doth not make gold zo be the ee 
Ain. : its ot 


It hath been before“ obſerved] that 
merchants will reckon by that metal which 
is moſt common in large payments ; all 
coins are with them, in effect, mere bul- 
lion; they have no regard to names, or lo- 
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cal inſtitutions; the real quantity of pure 
ſilver or pure gold, which they give and 
take in exchange for other commodities, is 


what they reckon by. And it is very ma- 
nifeſt, by the courſe of exchange between 
us and all the world, that gold here is the 


ſtandard of merchants; and this for them is 


moſt profitable, becauſe gold here goes far- 


theſt in the purchaſe of our commodities ; 
but with what lofs to the nation, doth not 
fall within our preſent. conſideration, 

But the trapſactions of * merchants, do 


not make a ſtandard for the reſt of the 


world; and indeed, as hath been before 
. they have in effect no money, as 
they do not conſider it in the ſame light 
that others do; coins with them being mere 
merchandiſe, as much as cloth, iron, or 
any other agony And therefore no 


conſiderations from the practices of mer- 
chants, or from the courſe of exchanges, 
have abſolutely any thing to do in the pre- 
ſent debate. In all countries, the buſineſs 


a 


— 1 conſider merchants here and elſewhere, ſolely 2s fo. | 
dealers, without regarding their private tranſactions 
* ſhop- keepe ers, &c.-in the places where they dwell ; 
in this laſt light, they are upon the ſame footing with alt 
gther private dealers, 


a national concern, which the reſt of the 
world have nothing to do with ; and mer- 
chants, as ſuch, are of no country. If you 
alter the ſtandard, whatever effect it may 


have among yourſelves, the courſe of ex- 
change will ſet the matter even as to the 


reſt of the world. If you lower the price 


of gold, the exchange in appearance will 


turn proportionably in your favour; if you 


debaſe your ſilver ſtandard, it will go ſeem- 


ingly againft you, to the full amount of this 
ebaſement ; That is, in both caſes, the ex- 
change will really ſet the matter even ; and 
therefore, as above obſerved, the contin 
tion of exchanges hath e to do in the 
preſent argument, 
The great inland commerce or buſineſs 


of this country, is chiefly carried on, ſcarce 
as it is, by filyer. Labourers, handy - craftſ- 


men, and manufacturers of all ſorts, are 


paid their day wages in ſilver: What they 


receive is palpably, and manifeſtly their 


ſtandard; and as labour 18 the main foun- 
dation of all riches, what goes to pay the 


price of it, will be the real ſtandard of the 
nation, even though laws were enacted to 


the contrary. Laws, though they may, and 


perhaps too often do, Neplex⸗ yet they can- 


not 
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not eradicate ſettled ideas. Workmen of 
all ſorts here, have fixed ideas annexed to 
ſhillings; they do not know, perhaps, the 
preciſe quantity of ſilver which they ought 
to contain; yet they know that there is an 
old eſtabliſhed law, that hath ſettled this 
matter: Whilſt this Jaw is not abrogated or 
tampered with, they think themſelves ſafe ; 
they are content with their uſual wages, 
Without ſerutinizing into the preciſe quan- 
| fity of ſilver in the reſpective coins; whilſt 
the ſame laws ſubſiſt, they expect theſe 
— coins will fetch them as much neceſſaries as 
uſual, and they look no farther, You may 
| raiſe | or lower the price of guineas, as the 
caſe may require, without affectin g the price 
| of labour; and therefore without affecting 
| the price of any home commodity, in the 
firſt inftance; 
It bath been obſerved e 184 * 


| thing is ſufficiently manifeſt, that the' ideas 
| of ſilver are annexed to pounds and ſhil- Db 
1 lings; and no law can transfer thoſe bs 
| Ideas to gold, or to any thing elſe. 'The 
1 farmer underſtands that he hath contracted fi 
| to pay a certain number of pounds ſterling eo 
for rent: This rent may be ſatisfied or diſ- th 
Charged with gold, barley, horſes, &c. theſe 2 
be 


commodities reſpectively, being ſuppoſed at 


4 the 


the time to be worth ſo much filver, or ſo 

man Wy pounds and ſhillings, as they reckon 
for. And what reaſon is there for fixing 
the idea of ſtandard, to any one of theſe 
commodities, preferably to the reſt ? The 
ſame feaſoning may be extended to all other 
things ; for all things may, and often do, 
anſwer the purpoſe of money ; but yet this 
doth not make commodities to be 1 
nor money a commodity. The rent is 
equally diſcharged: with gold or barley, ac- 
cording to the reſpective rates, which cer- 
tain quantities of theſe commodities have at 
the time of payment. Nor does the more 
uniform and certain quality of the one, make 


any difference in the preſent argument ; it 


preſerves indeed the price/ of a given quan- 
tity, at a more equable rate; but it is ſub- 
ject nevertheleſs to have that price altered, 
as the great market of the world may go- 
vern ; and for ſuch an alteration, no one 
can have juſt cauſe to complain : But the 

caſe is very different with reſpect to filver. 
Thus, I think, it is very manifeſt that 
filver, and only ſilver, is the ſtandard of the 
5 of all contracts and eſtabliſhments 
there, whatever may be the ſtandard at the 
Feyal- Exchange: : And, I think, that it would 
be W at preſent, to transfer the 
| ſtandard 
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5 ſtandard from ſilver to gold. Enact what 
laws you pleaſe ; what meaſures and pays 
the price of labour, will be ultimately the 
real ſtandard of the nation; and gold is at 


preſent too dear for the payment of day wages, 
and for the purchaſe of ſmall neceſſaries. 


Enough hath been ſaid before, to ſhew the 


iniquity of altering the ſtandard of money 
and, I think, that enough alſo hath been 
ſaid, to ſhew the vanity and folly of ſuch 


an attempt. But to inſtance again, only in 


the caſe of labour: If ſhillings be debaſed, 
| ſuppoſe a fifth, or any other given part, ei- 
ther by changing their uſual rate of 12 pence, 


or the ⁊ of a pound ſterling, or by putting 
leſs filver in them; the workman will ſoon 


underſtand, that he muſt have the part 


lopped off made good to him, by increaſing 15 


his nominal wages. This matter is fo. ob- 


_ vious, that he cannot be impoſed upon, and 


the very attempt of doing it, might be at- 
tended with fatal conſequences. 


XVIII. 


* 


Ch. 2. e I N * ox 95 


Pg 


xvn . 3 the price of gold nicht be 


| of no loſs to the nation; and the lowering 


11 directly, by leſſening its rate Per ounce 
or per guinea, would be of leſs oſs to in- 


dividuals, than if the ſame was done indi- 


 redlly, by debaſing the Pandard, or leſſen- 


a ing the quantity of _ in the "_ | 


 feerling. 


38. It is, in effect, 3 on all ide, that 
the price of gold ſhould be reduced; but for 
debaſing the ſtandard, or as they call it, 
raiſing the value of filver, it is ſaid: That 


e as our ſtock is chiefly in gold, ſhould we 


6 depreciate or leſſen the rates of guineas, 
.« it would be undervaluing our own trea- 
<« ſure, and bringing a great loſs both upon 
* the nation and upon individuals; but, as we 


s have a ſcarcity of filver coins, the debaſ- 
6e ing of theſe would be io little felt, as not 


ce to be worth regarding.” | 

We have already met with many pre- 
tences for debaſing the ſtandard; which, 
upon examination, appeared ſafficiently weak 
and frivolous: But amongſt them all, I 


| think, there is not one quite ſo vague and 


ridiculous, as this before us. Let us ſuppoſe 
that the reduction, wanted to be made in 
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the rate Jer a guinea, is one ſhilling ; for 3 * 


* 


LE... * w 


is nothing to the argument, what the pre- 


ciſe quantity really is; and that will come to 
de conſidered in another place. Vou ſay, 
that if the rate of a guinea be reduced one 


ſhilling, there would be a loſs of the one 


and twentieth part, upon all the guineas in 
the nation; but that there would be no loſs 


at all upon guineas, if they were ordered to 
paſs for twenty one ſhillings, having in them 
no more filver, than there is at preſent in 
twenty ſhillings. Strange, very ſtrange in- 


| deed, that there ſhould be ſuch magic in 


the word ſhilling, and in the number twenty- 
one, as to make the ſame thing, only calling 


it by different names, have ſuch different 


effects ! It is ſcarce neceſſary. to take any 


farther notice of ſuch a mere jingle of 
words ; but out of tenderneſs to theſe young 


logicians, but more out of regard to thoſe 
who may be deceived by them, if any ſuch 
there can be: I ſhall endeavour to ſhews 


that our ſcheme is more favourable to them, 


than their own. 
1. It is ſelf-evident, that the nation would 


not loſe one farthing upon all the gold it 


exported, by a reduction of the mint price 1 


of gold. For this reduction, would not in 


the leaſt debaſe the intrinſic * of the 
7 = | gold; 
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gold; and every guinea that went into fo- 


reign parts, would fetch there as much af- 
terwards, as it doth at preſent; unleſs, per- 
| haps, there is now a trade abroad for pur- 


| chaſing guineas, and re-exporting them to 
us again; and, if there be ſuch a trade, it 


is much to our diſadvantage. 

2. Let us ſuppoſe, that the reduction is 
made, by calling twenty of our preſent ſhil- 
lings, by the name of twenty-one ſhillings ; 


| or, which is the ſame thing, by a new coin- 


age wherein twenty-one pieces, called ſhil- 
lings, are cut out of the ſame quantity of 
filver, as before uſed to be put into twenty 
ſhillings, Here, it is ſelf-evident, that every 
one will loſe a ſhilling upon aguinea; and that 


his loſs will be in the ſame propottion, upon 


all the ſilver coins which he hath to receive. 


For, it hath been ſhewed, that the prices of 


all things at home, are regulated by the filver 


Nandard; and therefore they would ſoon raiſe | 


| againſt us; in proportion as that ſtandard 
had been debaſed; ufleſs you think, that 
ſounding the words twenty-one in their ears, 
would 1 men aſleep, and deprive them of 
cheir underſtanding. By this ſcheme then, 
che one and twentieth part of all their caſh, 


2 as well; as ſilver, would be taken away 


H from 
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from, and irrecoverably loſt to, every body; - 
and this loſs would fall, not only upon the 
preſent ſtock i in hand, but alſo upon all that 
they had to receive for the future, in conſi- 
PI of any contracts already made. 
3: Let us ſuppoſe, that the rate of a gui- 
nea is, without uſing any other indirect 
means, directly reduced to twenty * ſhil- 
lings. Here then, whilſt his property in- 
general is left + unviolated, both now and 
in future; the only loſs any one can ſuſtain, 
s upon his preſent ſtock in hand of gui- 
| x hi and this loſs cannot exceed one ſhil- 
ling upon each. But, it is not improbable, 
that by the, falling of commodities, there 
might be ſome abatement of this loſs : 
For, by the conceſſions of thoſe who abett 
the contrary meaſure, they ma king gold 
to be the ſtandard of merchants, foreign 
exchanges will alter in our favour, pro- 
portionably to our reduction upon gold; 
and with. the exchanges, it is likely, the 


prices 


© 'The conceit of a late writer, of reducing the price of | 
Euineas by a general recoin age e of them into a larger ſize, 
and his arguments drawn from the inconveniencies that 
would thence ariſe, require no anſwer. | 
+ It hath been clearly ſhewed in divers parts of K hr. 
that the rates of gold coins are, from their very inſtitution, 
ſubject to alteration ; and the making of this alteration as 


often as the caſe may require, is in all __ juſt, prudent; * 
and . | 
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- prices of all foreign commodities, - would 
in ſome degree likewiſe alter, which would 
alſo cauſe an abatement in the prices of our 


It is difficult to ſtate to any exactneſs, 


what influence foreign exchanges or the deal- 
ings of merchants, have upon the prices of 


goods in general; that is; how far our high 
valuation of gold, and ſo the mercantile 
trade, may claſh with the legal ſtandard; in 
meaſuring the values of contracts and of 
_commodities : I admit, that this may have 
dme effect; but, I think, for the reaſons 
which have been" already given, that this 
eller is very inconſiderable. 

But to bring this whole debate, as far as 
it any way relates to our preſent ſubject, to 
A ſhort iſſue: If it be admitted that con- 
tracts, and the prices of all things, are go- 
verned wholly by the eſtabliſhed filver ſtand= 
ard; then, it is manifeſt, that if you alter 


that ſtandard, the prices of all things will 


raiſe, at leaſt, in that proportion : On the 
other hand, if you inſiſt that gold is the 
ſtandard ; then, I ſay, that if you lower its 
price, and that will be equally done by 


cither of the preceding methods, the prices 


pu? all things will fall Por ny: But 
H 3 whe- 


££3. 8 


hat! any ſhare bi with 


vitkecher — 
fver, in ſettling and meaſuring the prices 
Itſelf; it is as clear as the day, that, accord- 
ing to which method. is taken in adjuſting 
the preſent diſproportion between the legal 
rates of gold and ſilver, there will follow a 
difference, at leaſt, in the prices of things 
in general, to the full amount of that diſ- 
proportion: And, it is as clear, that our 


method of reducing them, would be by 


much the moſt — to the preſent 
poſſeſſors of guineas, as well as a ſecurity to 
them of their full property for the future; 


which, by the other method, would be in- 
vaded and taken from them, to the whole 


amount of the reduction or debaſement of 
the ſtandard. But is there need of balan- 


cing, ſo exactly, the immediate profits and 
loſs, between theſe two different methods, 
af reducing the price of gold? The one, all 


the world knows, is fair, equitable, and per- 
fectly agreeable to public faith; whilſt the 


ther, would be reproachful, unjuſt, and a 


thouſand ways injurious, both to the ſtate 


and to individuals. The caſe of men as they 
are mere debtors and creditors, hath been 


already conſidered; and fo far as they are 
pray Jo, it hath, nothing to do with the 


preſent 
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proſent argument; and we ſhall have again 
occaſion to ſpeak more to this point a little 
Farther on. In its Proper place, the caſes of 


bankers, and public receivers, ſhall be N 
d 


XIX 'T he nation Fe in dibt to foreigners 


is mot a reafon for altering the Handard. 


39. i © am now come in the laſt place, to 
conſider a pretence for debaſing the ſtandard 
of money, on which much ire: is > laid 

by ſome (perſons, vis. 
„As we are a nation W to fo- 
0 reigners, have great plenty of gold coins, 
< and no ſilver coins but what are much 
e below the ſtandard; ſhould we lower 
cc gold, we ſhould undervalue our own trea- 
et ſure, and pay our foreign creditors more 

« than we received from them; and no in- 
« juſtice would be done, ſhould we make 
« gold the ſtandard, and raiſe the filver.” 


In this argument, many different things 


are artfully blended together, that the main 
dohgn of cheating our foreign creditors 


might appear the leſs conſpicuous, and the 


leſs ſhocking. All the above various pre- 
tences have already, in effect, been fully 


| anſwered; but becauſe of the importance 
3 5 


7 
/ 
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of * ſubject, I ſhall here Speaks again to 
* of theſe pointz. NOR 
1. If the intention be ſimply to transfer 
he ſtandard from ſilver to gold, why are 
the ſilver coins to be altered? Doth not the 
altering of them, equally alter the ſize of 
the flandard, commit equally the ſame in- 
juſtice with reſpect to property, whether 
you call the new ſtandard by the name of 
gold, or by the name of filver? And hath 
all the pother made about gold being a 
ſtandard, any other aim or deſign, than to 
deceive us by a mere jingle of words ? Or, 
is it poſſible, that any can be ſo hood- 
winked as to believe themſelves, that gold 
either is or ever can he the ſtandard, whilſt 
it continues to be ſo dear, and whilſt all 
men do and continue to reckon by ſilver? 
22 It is a fact too notorious, that we have 
no ſilver coins left, but what are wore much 


below the ſtandard; and that even theſe are at. 


length grown ſo ſcarce, as to call aloud for 
a ſpeedy ſupply. But one part of the argu- 
ment grafted upon this misfortune,” 072. 
* that by lowering directly the price of gold, 
e we ſhould undervalue our own treaſure,” 
hath been fully anſwered in the preceding ; 
and there it hath been alſo ſhewed, that the 


pans of pag * or openly, would 
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be eaſier or leſs detrimental to individuals, than 
the doing it, as it were covertly, and clan- 
deſtinely, by debaſing the ſilver ſtandard; 

and enough hath been already ſaid, to ſbew' 8 
the vanity, injuſtice, and enormity of ſuch  * 
a meaſure, Thoſe alſo, who would perſuade 

us that in reality and practice, gold is our 
ſtandard, becauſe with us more payments, 

or to a much greater value, are made in gold 
than in filver coins ; - have been likewiſe, I 


think, fully * anſwered. And 1 might „„ 
yet farther, and inſiſt, that although our II. = 
filver coins were grown yet ſcarcer, or were Wo 
even annihilated ; as long as ſilver continued Wl 
to be plenty in the reſt of the world, and as #| 


long as we continued our old method of 8 
reckoning in pounds ſterling ; thoſe old abo- I 
liſhed coins would continue {till to be our i 
ſtandard; and their ſubſtitutes, whether they || 
be gold, copper, or whatever elſe, would 
have their value according to that propor- 


tion, which given quantities of them bore 9 
to the quantity of ſilver formerly put into = 
thoſe old coins, into whoſe places they had Ul 
ſucceeded. Nothing could be really the ll 
ſtandard, but that which all men 3 the 1 
ſtandard; and there could be no other way — 9 
of eſtimatingthe value of the ſubſtitute; — I 
by the value of the thing to which it was 9 


H 4. referred, 


r 
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to ſubſtitute new ones in their ſtead: To 
transfer the ſtandard of i money from one ma- 
terial to another, was the thing itſelf Proper 
and requiſite, is not ſo Eaſy to be accom- 
pliſhed, as ſome late 1 ſeem to 


21 I, 


referred. Settled ideas, annexed to the names 


of known things, are not to be eradicated, 
or even altered, whilſt the things them- 
ſelves continue unaltered. If circumſtances 
did ſo require, which is not the Caſe at pre- 
ſent, nor likely to be ſo in ages yet to come, 
the ſtandard of money might be transferred, 


from ſilver to ſome other material ; but, to 


make this transfer complete and effectual. 
it would be neceſſary to lay aſide the old 


names uſed in reckonings and accounts, and 


imagine. | But to proceed 


Former tranjadtian ans have. 10 5 to the 
pereſent value Ul money. 


40. It hath been befsre : ſhewed, that 
money is a ſtandard meaſure by its quantity 


only, without regarding in the leaſt the 


fluctuating value of its material with re- 
ſpect to other things. This reſtriction to 


quantity only, is eſſential to the nature and 


very being of money, as without which it 
would loſe its place as ſuch, and dwindle 


into 


FF BY 75 * ; DES: | 


into mere commodity : How could that be cal 


led money, the value or price of which was 
fluctuating; and at all markets, and in all con- 
tracts to be bargained for, like other com- 
mo dities? But ſhould we admit money to 
be a commodity; thoſe who would infer 
from thence, that the ſtandard of money 
ſhould be debaſed, are very unlucky in the 
choice of their argument, for it proves direct- 
ly againſt them; as it is notorious that in 


: Europe, both gold and filver have been 


gradually, and, I might fay, continually 


finking in their value for a long time paſt, 


_ the continual increaſe of their quan- 


: And upon this principle, the ſtandard 
by money ſhould be inlarged, and not cur- 


tailed ; and all-creditors, both public and pri- 
vate, would have an undoubted right to de- 
mand back a greater quantity, than they had 
lent. But how could the ſeveral claims be 
| "adjuſted, according to the different times of 
the reſpective loans? What infinite conteſts, 


diſtractions and confuſions, muſt needs fol- 


low any departure from the true nature and 
ue of money 15 


It hath been alſo ena proved, both - 
in this and the preceding part of this eſſay, 


that ſilver only and not gold, is, and timo 
immemorial hath been, the meaſure of all 
our 
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our contracts: And therefore the inference | 
in the preceding, viz. © As we have great 
7 plenty of gold coins, ſhould we lower 
the price of gold we ſhould undervalue 
© our own treaſure, and pay our foreign 
1 creditors more.. than we received from 
_< them;” this inference, I ſay, is falla- 
 cious, and nothing to the purpoſe, But be- 
fore I proceed any farther, I cannot help 
taking notice of the artifice uſed, in making 
the application to our foreign creditors only : 
How could this diſtinction be ſupported in 
practice; and if it could, where would be 
the juſtice of it, and what, would become 
of the public faith? Was not that faith 
given, or which is the ſame thing, under- 
ſtood to be given, to all forts of creditors 
indiſcriminately, that they ſhould be paid 
again by the ſame ſcale that the loans were 
meaſured with? And was this ſcale anything 
elſe than ſterling ne or our preſent ſil- 
ver ſtandard ? 
That aſſertion, chat lowering the price of 
gold would be undervaluing our on trea- 
38 II. ſure, hath been before ſufficiently an- 
| ſwered: And almoſt every part df this 
-whole chapter, is a full anſwer to the ap- 
plication above made to our public creditors; 


and indeed, creditors of all ſorts would be 
the 
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the greateſt of ſufferers by a debaſement of 


money, as their loſſes would be irretrievable 
and paſt all redemption. But to ſpeak more 


particularly to the point before us: Admit- 
ting, what is hardly to be admitted, that all 


our loans have been made in gold coins; 


and that theſe coins at the ſeyeral times of 
borrowing, were, as at preſent they mani- 
feſtly are, over-rated: This over-rating of 
gold was undoubtedly prejudicial to us; and 
this prejudice we ſhall continue to ſuſtain, till 


the cauſe 1 is removed. But this hath nothing » 


to do in the preſent debate: The ſcale by 
which we borrowed, was ſilver; and it muſt 


5 have been nde 886d, that we engaged to 


pay by the ſame ſcale, whenever the day of 

ayment came. The due proportion of va- 
lue of gold to ſilver, or the juſt rates which 
gold coins ought then to have, was not con- 
fidered by either fide; nothing was regarded 


but the current rates, at which on the one 
ſide they were given, and on the other taken, 


in full conſideration of certain ſpecific quan- 
tities of filver ; which filver, was on both 


des urndorſtocd to be, and for ever. to con- 


tinue to be, the true and ant meaſure of 

the contracts. e 0 

Again, our loans were made for preſent 

ule: ; and the money, in the ſame ſpecie, and 
2 24t 
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at the ſame rates, as we received it; Was, 
ſoon after the borrowing, diſperſed into other 
channels, for ſuch things, ſervices, and conſi- 
derations, as were then deemed an equivalent. 
And by theſe diſperſions, the Public eſcap'd 
the immediate loſs from receiving gold at 
too high a rate. But in truth, our over- 
rating gold, is a conſideration to be referred 
wholly elſewhere; and from which, nothing 
.can be fairly drawn that may: e the s- 
ſent argument. 

Every true patriot wiſhes to fro our pub- 
lic debt reduced; and grievous as the bur- 
den at preſent is, there is great room to 
hope, that the time is not far off, when our 
expences may be leſſened, and our debts 
gradually diſcharged, in a manner that ſhall 
be conſiſtent with the faith, honour and 
renown of the nation; and of this we need 
not deſpair, if the wiſe, juſt, and ſolid ma- 
xims of our preſent adminiſtrators, will be 
imitated and followed by their ſucceſſors. 
But whatever may be the fate of future times, 
and whatever the exigencies of affairs may 
require; it is to be wiſhed that that aukward, 
clandeſtine, and moſt direful method of 
cancelling debts, by debaſing the ſtandard 


Hg the N 2 the laſt that dhall be 
| thought 
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thought of ; as that Wu would make 4 
verſal panics and diftruſts, not r eadh to be 
| afterwards rie 


XX. o Ales. or er 1 nominal u- 


lues of, « coins in general, 


41 We have now gone through che * 
veral pretences, that have been urged for 
debaſing the ſtandard of money; and they 
were chiefly founded upon the diſpropor- 
tion between the rates of gold and ſilver 
coins with us, in reſpect to what they bear 
at a medium, in the neighbouring countries: 
But there are ſome ſo extravagant, and ſo 
loſt to all common ſenſe, who not content 
with debaſing the ſtandard coins only, would 
have us debaſe both gold and ſilver at the 
ſame time; and they are ſo preciſe as to tell 
us, to a grain, how much per ounce they 
would debaſe both the one and the other: 
But as theſe grave computiſts, do not offer 
us any reaſons in ſupport of their notion; 
mine is, that they be left to themſelves to 
o on, as they pleaſe. 


By the proclamations, c. cited in the 
preceding chapter, the miſchiefs that had 


been occaſioned here by adulterating the 


3 coins 
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coins in ſome former. reigns, appear very 8 
manifeſt. Beſides the infinite confuſion, 
diſtruſts; and panics, created by thoſe mea- 
ſures throughout the realm; they were in- 
effectual as to the end propoſed by them: 
The people would part neither with their 
old money, nor their goods, according to the 
new ſtandard; and having loſt their old 
ſeale, were forced upon the primitive me- 
thod of trucking one commodity againſt 
another. France affords us a more recent 
Inſtance, of the bad effects of theſe mea- 
ſures; theſe are plainly ſet forth by an in- 
genious French author, in a book entitled, 
Political ręflections upon the finances and 
commerce of Frence®. This piece enters 
neceſſarily too much into a detail of thoſe 
bad effects, to have any part of it inſerted 
here; it fully anſwers and confutes, by 
plain and undeniable matters of fact, ano- 
ther French piece, wrote profeſſedly in juſti- 
fication of the adulterations, that had been 
made at different times in the French coins. 
But notwithſtanding that both experience 
and the reaſon of the thing, are ſo evidently 
and ſtrongly on our gies againſt all tamper- 


| ings 


This piece is bn into Enghf, and was printed 
for A. Miller in the Strand, anno 1739. | 


Ch. . and COINS. 111 


ings with money ; yet, is there but little 
proſpect of quite ſilencing the contrary doc- 
trine. I was not a little ſurpriſed to ſee it 
inſinuated, in * a work containing many ex- 
cellent obſervations relative to trade, that 
the proſperity of France, was greatly owing 


to the pranks that had been played with coins, 


by Lewis XIV. I dg not know whether 
I ſhould have taken notice of the above paſ- 


| fages, if the ſame doctrine was not now again 


revived, and delivered in much plainer terms 
by Mr. Poſthethwayt, in his late work en- 
titled, Britains commercial intereſt explained 
and improved, vol. II. page 354. I have no 
doubt of this laborious gentieman's good i in- 
| tention; but as the doctrine inſinuated in the 
paſſage referred to, is ſo directly contrary to 
all that I have been inculcating, it would 


be unfair not to lay it before the * at 


full length. 
„ LABOUR in France is but 3d. per day 


half-penny in the deareft : in manufac- 
ec tures, at but half the price as in England. 


from 


* Britiſh Merchant, vol. I. p. & — 1%, 6; 17. Smal 
8 


© of 14 hours, or from five to ſeven o'clock, 
in the cheapeſt countries, and about 7 d. 


5 Sailors . a- board the French navy, but 
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4 from 8 to 125. per month; whereas in Eng- 
* land, a ſailor has 20s. per month a- board 
Eing's ſhips. Muſt not this render their 
* commodities exceeding cheap in n 
** riſoh to ours at foreign markets? 
«© Ap here it may be obſerved, that 
ee this cheapneſs of labour, proviſions, and 
% commodities, was, at firſt brought about 
e by the fole artifice of the enhancement of 
< their money from 27 livres, to 50 livres 
er the mark of eight ounces of filver troy- 
<« weight; and this has been done ſince the 
— beginning of the confederate war in 1702. 
ee It is true, this cauſed great convulſions in 
ee the kingdom at firſt, but in the iſſue, it 
ee has been the inſtrument by which they 
have ſapped the foundations of our trade; 
and, if a remedy be not applied, this arti- 
*- fice of the French will worm out Britiſh 
© manufactures by gentle degrees in every 
market in the world: and that no leſs in 
« time of war than peace, by virtue of neu- 
« tra} powers carrying on their tradè for 
them; which they cannot do to ſuch ad- 
4 vantage by Britiſh commodities, by ſor 
« of their greater dearneſs. _ © 
By this artifice they have rendered theic 
* labour ſo cheap, that they reap a plenti- 
« * ful harveſt ; in every country, where they 
| cc % pay 
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8 pay zur the ſame cuſtoms as the . Engliſh 
<, whilſt the Engliſh merchant 1s obliged 
to wait for the gleanings of the market, 


.< after th: Frenchman has finiſhed his 
ſakes; 41 | „ 


3 8 Tus project of the cohancoment of 
money, has given an undue preference 
in France to money, above land and 


commodities: but where lies the diſad- 
vantage at preſent, if the gentleman re- 


ceives but a hundred pound weight of 
ſilver for his lands, where he uſed to re- 
ceive two hundred pound, if, at the ſame 
* time, he can purchaſe as many commo- 


dities with a hundred pound, as before 


the enhancement he could with two? It 


is certain it would only affect his foreign 


conſumption. By this ſcheme the French 
have reſtrained the bulk of the people to 
the conſumption of their own manufac- + 


tures, and commodities, and have pro- 
digiouſly extended their commerce, by 


| underſelling all nations. This has enabled 


their iſlands to ſend home ſugars, indico, 


&c. ſo cheap, as to rival us in all the 
European markets, and in the Levant: 


and all this they do, though their manu- 


factures pay ſix times as much in taxes 
on the neceſſaries of life as 2 do in 
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te Duro he the price af ee corn, 
and proviſions, is no greater now than in 
1683 though in this laſt year the mark 


of filver was. but 27 livres *, and now 


50 are coined out of it. This circum- | 
ſtance, as obſerved, has rendered their 


commodities ſo cheap, that they under- 


ſell us, and engrofs all the markets in 


the world from our merchants. It is 
| likewiſe this enhancement of their coin, 
and the conſequent cheapneſs of their 


commodities, which has enabled our 


- ſmugglers to carry on ſuch an advan- 


tageous trade with them. If but 20 J. 
5 5. were now coined out of their mark 


of filver of eight ounces troy weight, 


which was the caſe in the year, 1660, 


the French would not be able to ſell a : 
gallon of brandy under 5 s. ſterling, 
which now they can ſell for 2 5.; nor a 


pound of tea under 7s. 6 d. ſterling, 
which they now ſell for 3 fhillings ; nor 
a yard of filk damaſk under 12 5. 64. 
which they now ſell for 5 ſhillings; nor 


a yard of cloth under 15 5. which they 
now ſell for 6 ſhillings, abating only in 
| the eee, the difference made in 


cc the 


When the n+ 46k 1660, labour 
&« was dearer in France than in n England. ” 


* 
25 Des 1 
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2 the price of thoſe manufactures, with re- 
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* gard to the raw- materials, which coſt 
© both French and Eng liſh men much the 


fame, though the raw ſilk comes to them 


cheaper from the Turkey-traders ; and 


their wool uſed in their fine woollen 


© ſtuffs dearer from our ſmugglers than 


sto us.” A little farther on Mr. P. ſeems 


to lament our caſe, becauſe, 50 Our conſti- 
< tution and public faith will not admit us 


© to play ſuch tricks with our money a as the 


ec. French have done.“ : 


The whole of this gloomy tedious tale, 
is fo marvelous and viſionary ; ; that were it 


not ſo gravely and circumſtantially told, one 


; could ſcarce have believed the author to be 
really in earneſt. It would be needleſs here 


to enter into particulars ; ; but from the 


| whole, I think, it clearly follows, that if 


the caſe was as it is above ſtated, our con- 
dition would be, as Mr. P. ſeems to dread, 


a moſt deplorable one indeed. We ſhould 8 


be every! hour at the mercy of our enemies, 
as by t the ſimple artifice only of ſplitting their 


coins into halves, they might, as by a magic 


wand, at once double their force againſt us; 
and if that would not be ſufficient to cruſh 
and utterly deſtroy us, they need but keep 
: on, till at len oth their caig be ani... 
I 2 hilated, 
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hilated, and by that ſimple expedient, obtain 
that univerſal dominion, which it is ſaid they 
| have been ſo long in queſt of. | 
But from their adherence to the ſame 
ſtandard of money, for ſo many years back, 
it ſeems that the French have quite another 
notion of this buſineſs; it ſeems as if they 
had opened their eyes at laſt, and ſeen, from 
woeful experience, the folly and miſchief of 
debaſing the ſtandard of money; and what- 
ever reception this debaſing doctrine may 
meet with at Lonabn, it is very probable 
that at Paris, it would be treated with that 
contempt and indignation, which it ſo well 
deſerves, Mr. P. laments nothing ſo much 
as the greatneſs of day-wages in England; 
but there ſeems to be no other natural re- 
medy for this evil, than a general poverty; 
and we have politicians, that, could they 
but once get at the helm, would won 
bring this about; and perhaps the debaſing 
of money would be as effectual for the pur- 
poſe, as any one ſcheme that could be 
thought of. But from the poor, tattered 
and ſtarved condition in general, of the com- 
monalty of France, it ſeems very evident 
that there, the lowneſs of wages, of ſoldiers | 
Pay, &c. is forced and not natural. De- 
; | HO power can do this; e draw to 7 0 
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ſelf what ſhare it pleaſes of every one's 
property, and ſpread miſery and deſpair 


throughout the whole extent of its dreary 
dominion. But may Britons for ever keep 
out the horrid monſter; and maintain un- 
blemiſhed, from age to age, that happy con- 


ſtitution, ſo juſtly admired and envied by che 
nations round them. 5 


5 XXI. The ſeveral ſpecies of coins made of 


the ſame metal, A be all of "the _ 

Jineneſs. 

42. There are ſome well meaning per- 
ſons, who allow all the preceding argu- 
ments againſt debaſing the ſtandard, their 


full force; and yet propoſe the coining of 


ſmall ſpecies of money of a baſer alloy than 
the preſent ſtandard, but having in them 
the ſame quantity of fine ſilver that the law 
now directs. This expedient, they think, 
| would be- a means of preſerving thoſe coins 


from wear, and from being melted or ex- 


ee 

As to the wear, it is not clear that this 
ſcheme would anſwer the end: For, as 
the bulk and weight of the pieces would be 
both increaſed, their wear muſt alſo pro- 
portionably increaſe ; beſides, this compo- 


fition would be more liable to wear than 


eg wa ESP . purer 


118 Of MON-EY, Part II. 
purer metal, as it would be more |brittle 
and leſs tenacious, But this conſideration ED 
is too minute, in compariſon of the many 
inconveniences, that might attend any de- 
viation from the common ſtandard. As 
to the increaſe of bulk, I do not ſee any : 
conveniency worthy of ſuch an alteration, 
that could ariſe from thence. There was 
a a time, when the largeſt piece of coin in this 
country, was no bigger than our preſent fil- 
ver three- pence; and they had filver far- 
things, or the quarters of theſe: And were 
our three- penny pieces now current, I do 
not apprehend there would be any com- 
| plaints of their want pf bb. 7 
There may be a better and a neater 
ſcheme than this is, for preſerving coins 
from the welting- pot; but I do not chuſe 
to enter into that conſideration at preſent, 
There is an inconvenience in having too 
great a variety of coins; and without mani- 
feſt neceſſity, no fat the ſhould be made 
in the courſe of the min,, left any ſuſpi- 
cions of ſome unfair dealings ſhould be raiſed 
amongſt the people. ET. 
The baſe coins here ſpoke of, would pro- 
bably be the laſt that would be exported ; as 
the ſilver in them, by being commixed with 
ſo mueh copper, would really be leſſened 


in 
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in its value; and the public a0 not only 


ſuſtain this loſs, but it would alſo loſe the 


whole value of the additional copper. But 
in the preſent caſe, either the people would 
refuſe taking theſe new coins at the mint 
rates, and make diſtinctions between them 
and other coins, as hath been before ob- 


| ſerved; or, if they paſſed current, a door 


would be immediately opened for falſe coin- 
ing. For, when the ſtandard of fineneſs is 
much baſer than ours is at preſent, dif- 


ferent degrees of deviations from it, are not 
conſpicuous to the eye; and the preciſe 


fineneſs cannot be ſo well aſcertained, even 


by ſkilful aſſay- maſters. By this ſcheme of 
coining baſe money, beſides furniſhing op- 


- portunities to counterfeiters amongſt. our- 


* 


ſelves; we ſhould lay a temptation in the 
way of foreigners, to commit the ſame | 
frauds. | 
Mr. Rice . in his diſcourſe * 
of coin and coinage chap. VI. hath fo well 
handled this ſubje& of baſe money, that-I 
cannot help making. the following extract 
from this ingenious author. He ſays, the 
pretences for making baſe coins, Were theſe 


following, P. 45» 


K : 14 SE « Pirf, 


„This was publiſhed i in the yeir ESI and contains many 
| uſeful obſervations relative to this — 
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« Fir, that there was no intention 
te thereby to raiſe the price or diminiſh the 
cc weight of ilver, but that this money 
t ſhould be as good in intrinſical value, as 
in the money of purer ſilver, ſave only a 
* ſmall charge laid upon it for the coinage : 
then that by coining ſmall pieces of a pen- 
45 y, two-pence, or three-pence, or there- 
_ «© abouts ; the pieces, by the mixtion ſhould 
© have a greater bulk, and ſo be preſerved 
from loſs, which muſt needs frequently 
happen by reaſon of the ſmallneſs of the 
pieces, if they were made of pure ſilver, 
** fo likewiſe they ſhould be preſerved from F 
« wearing: and again, that the goldſmith 
«© ſhould by this means be kept from melt- 
ing them, and the ſtranger from export- 
«© ing them, becauſe the charge of refining 
them and drawing the pure ſilyer out 
< of them, would far exceed the profit. 
«© Theſe are the pretences by which baſe 
money was firſt introduced, but if they 
be weighed againſt the inconveniences, 
«© which have followed upon it, it will be 
| found one of the moſt miſchievous in- 
| _ H&pventions that ever was found in mat- 
| e ters of money. I could hardly reſolve 
« with my to inſert this chapter in this 
« diſcourſe, vente having mine aim only 
- at 
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at the good of this ſtate, it ſeemed un- 


baſe money hath 
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neceſſary to treat of this ſubject, ſince we 
| have no baſe money in England; but 
when I confider, that in ſome unhappy 
ſeaſon heretofore we have had baſe mo- 


ney ; and that it is not impoſlible but that 


the like projects may again be received, I 1 
determined not only to treat, but to go 
through with it all at once, and not in- 
terrupt this diſcourſe any more with that 


ſubject. The firſt inconvenience then 


of the great mixture of metals, is the 
falſifying of them; for both in reaſon it 
is too true, that by this mixture both the 
colour, ſound, weight, and the other 
more hidden qualities of the different 
metals, are ſo confounded as the falſity 
cannot be diſcovered, but with extream 
difficulty: and by experience it is veri- 
© fied, that in all thoſe countries where 
ourſe, the greateſt part 
of it is not coined by the ſtate, but either 


counterfeited by /the natives, or brought 


in by ſeveral ſtrangers. 
 * Secondly, it is true that the baſe money 
was firſt coined in France of an intrin- 


ſical value almoſt equal to that of purer 


metals; and ſo it continues to this day, 


for! ſo much of it as is coined 2 ordi- 
oa nance 
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« nance of the ſtate, (the greateſt part be- 
<« ing falſified: :) But in moſt other countries 


las namely in Spain) the ſtate itſelf, to 


* raiſe a tribute on the people, hath ex- 
treamly falſified the intrinſical value; by 
which means both the ſtate hath for gain, 
coins much more than there is occaſion 
to uſe, and there is incomparably much 
more counterfeited 'by others, ſo as the 
* miſchief doth hourly multiply. — 
« Thirdly, the values of money are con- 
tinually raiſed from time to time, which 
is no new device (as is already more par- 
© ticularly declared) the baſe money muſt 
then in proportion be likewiſe raiſed, 
which cannot be done by increafing the 
value of the particular pieces ; for, being 
of ſo ſmall price, the fractions would be 
irreconcilable ; ſo as there is no other 
way left to raiſe the baſe money, but by 
coining new, of a weaker intrinſical va- 
lue. I would then gladly know what 
te becomes of all the old baſe money z either 
it is melted down by the Bullioners, which 
& js the name in French of thoſe, who by 
ce culling and trying of coins, make their 
profit to melt them; or it is tranſported 
« by ſtrangers, ſo as in effect the uſe of baſe 
bi; . doth bring that inconvenience, 


© | cc * 


ee. 5 


new enum 


Cb. * 


te the avoidin g lhe was Go one of 
e the chiefeſt pretences for coinage of it. 

* Fourthly, it is truly obſerved, . that in 
ec all thoſe countries where baſe money is 
ce current, there the price of gold and ſil- 
«« ver is daily raiſed by the people, not only 
e without the ordinance of the ſtate, but 


_ contrary to, and in deſpight of all prohi- 
t bitions to the contrary, which draws with 
cc it extream diforders and miſchiefs ; ſo it 


is in the Low Countries, ſo it is in France, 


* ſo.” in Germany, and in Spain; although 
te the ordinance for the value of the gold and 


 filver, may ſecurely be maintained by this 
Help, that no foreign coin is there currents 
* yet when you come to change black mo- 


be ney for filver or gold, you ſhall there find 


how the people raiſe the price to you 
te of the purer money. But in England 
and Muſcovia, where no baſe money is in 
uſe, there the people never raiſe the price 
g of gold and-filver (except by ordinance 
ee of the ſtate it be directed, ) neither doth 
experience only try this concluſion, but 


be reaſon alſo; for the people, when they 


e ſee the money of baſe and uncertain mix- 
ture, do diſeſteem it, and in compariſon _ 
thereof do eſteem the money of purer gold 


i and flyer above the proportion, and ſo do 


> F., * raiſe 


£& 
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raiſe the price of it ; and this eſteem is 


* not meerly out of opinion, for that really, 
that piece of baſe money which hath as 


much fine filver as a penny, is notwith- 
ſtanding not worth a penny, becauſe the 


mixture makes that you can't extract this 


penny in pure metal without loſs and 


charge: And if the people do hold this 
baſe eſteem of this mixture, which hath 
in it the intrinſical value for which it is 


current; how much more baſe eſteem 


muſt they hold of that mixture, which : 
they know hath not near in it that intrin- 


fical value, for which it is -current, and 


how much more muſt they needs raiſe 
the filver ? And certainly baſe money, 


when either it is at firſt coined much in 


the intrinſical value, under the extrinſi- 
cal, or is by degrees brought unto it, 


and long o continued, doth in the end 


breed either inſurrections among the peo- 


ple, or rejections of it; whereof the ex- 


amples of inſurre#ions are very frequent, 
and therefore I will forbear to inſtance: in 
them. But cannot omit one example of 
rejection, becauſe it is ſo freſh in memory, 
which was in Jreland, in the end of the 
" reign of Queen Blizabeth ; which coun- 


try ets nk it was newly vindicated from 
© rebel- 


cc 
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* rebellion, and did patiently endure all the 
imperious directions which a late freſh | 


victory did bring with it; yet as ſoon as the 


« exchanges of baſe moneys ſent thither did 
5 ceaſe in England, it was inſtantly rejected 


there, and would not paſs current for ſo 
much as in the true intrinſical value it was 


worth, but was bought up at under- rates 


by ſuch as made profit by melting it. 


_ « Fifthly, the diſhonour that accompa- 


nies baſe money is of a more important 
inconvenience than all the reſt; for what 


can be more diſhonourable than to have 
the image of the prince, or the mark of 


the public atteſtation impreſſed upon falſe 


and counterfeited ſtuff? And if there be 


gain made of it, it is a manifeſt breach of 


the publick faith.—As for the remedies 


of this inconvenience of baſe money, I do 


leave thoſe countries toſtruggle with them 
that are afflicted with it ; for us in Eng- 


land the remedy is plain and eaſy, which 


OY and Ea to keep it out,” 


1 have now gone through all the argu- 


ments, or rather pretences, that I have met 
with, for debaſing the ſtandard of money. 
The combating of ſo many vulgar errors 
and prejudices, as I had to encounter with, 


Was 


4 


— 
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Was to me a taſk ſufficiently irkſome and 
difagreeable ; but if my honeſt endeavours 


towards removing thoſe pernicious miſtakes, 


ſhould be attended with ſucceſs, I ſhall think 


my labour well beſtowed. The ſubject cer- 


tainly deſerves the niceſt diſcuſſion; and in 


the handling of it, I have been the more 
particular, as it ſeems to be a matter of no 
ſmall moment, that people in general ſhould 
underſtand the true nature of money: This 
would keep them upon their guard againſt 
any bad projects that might be offered 3 
and diſpoſe them readily to receive any 
ſuch regulations about coins, as would be 
for the public and their own benefit; for i in 
truth, and it were to be wiſhed more peo- 


ple e are ae two Fares are 
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1 or STANDARD MEASURES. 


I 5 * E utility and neceſſity of baring 
| „ . ſtandard meaſures, are very evident; 
y and at the firſt eſtabliſhing of theſe, it is 
quite indifferent what are the ſpecific quan- 

. tities aſſumed: The firſt round pebble, and 
. _ÞÞahefuſt ſtrait ſtick that.came to hand; would 
make as ſtandard meaſures, the one of 

a pound, ck the other of a yard, ſuppoſe, as 
any that could be fixed upon. But I do not 
know whether it hath been duly attended 
to, that all ſtandard meaſures, whether of 
weight or extenſion, muſt, in the nature of 
things, be units; that is, a ſtandard properly 

ſo called, muſt be one determinate indivi- 
dual thing. The parts and multiples of this 
b | ſtandard, wherever made by art, can only 
de conſidered as approximations to the truth, 
or to thoſe parts and multiples, which they 
are ſuppoſed to repreſent; and theſe will be 
more or leſs accurate, according to the ſkill 
and care of the artiſts employed in making 
them. Thoſe artificial parts and multi- 
ples of the true ſtandard, when made 
with due care, . be kept in proper 
ok = PE places 
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and multiples are referred, muſt be, as above 


doubts and ſcruptes, arifing from human int 


ed only as artificial approximations. to the 
taken conjunctly, of metal now in the ex- 


it is a reproach to this enlightened age. 


think, it ſhould not be acceſſible to any one, without their per- 
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places as ſtandards, for the comparing of 


- " 


© others with them, But the tive origi 


ſtandard, to which theſe artificial parts 


obſerved, one individual thing, not ſubject to 


accuracies in the forming of it. Upon this 
principle, there can be in the exchecquer but 
one ſtandard weight; ſuppoſe this to be the 
Troy-pound; then the ounces, and their mul- 
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